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BROOKLYN TRUST THE CHASE 
COMPANY NATIONAL BANK 
Chartered 1866 KIDDER, PEABODY & Co. OF THE CITY OF NEW YORK 
George V. McLaughlin sented icy Scer en : 
President PHILADELPHIA THE CHASE is 
a commercial bank 
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A. G. Becker & Co. 


Established 1893 
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HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
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BANK OF 
NEW SOUTH WALES 
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(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 





Paid Up Capital__-..._.......---- £8,780,000 
Reserve Fund____-____----.__---- 150,000 
Reserve Liability of Proprietors... 8,780,000 
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A te Assets 30th Sept., 
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A. C. DAVIDSON, General Manager 
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Head Office. . . +. . - +. Cairo 
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The First National Bauk in Oakland. 
Oakland, in the State of Californie clowiae, ie 
affairs. All note holders and other creditors of the 
association are therefore hereby notified to present 
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Vv. J. LA MOTTE, President. 
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Royal Bank of Scotland 


Incorporated by Royal Charter 1727 
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Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-Up Capital (Hongkong Currency) _.H$20,000,000 
Reserve Fund in Sterling..........__. £6,500 ,000 
Reserve Fund in Silver (Hongkong Cur- 
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Reserve Liability of Proprietors (Hong- 
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Cc. DE C. HUGHES, Agent 
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NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manaser 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital_._...__- £4,000 ,000 
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Reserve Fund_.........--.-- £1,000,000 
Currency Reserve.._......-. £1,000 ,000 
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Subscribed Capital________ £4,000,000 
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To the Stockholders of the 


American European 


STATEMENT OF INCOME 
For the Year Ending December 31, 1934 
INCOME FROM INVESTMENTS: 





Ct eth accwabebh. oo gsaente=e $298,982.31 
Received or Accrued . - 105,773.59 
ies iw... 431.23 $405,187.13 
INTEREST AND EXPENSES: 
Interest on Funded Debt......-------- $151,150.00 
_——— - Accounts Payable-.-....-..--. 28 1s ae 
Pt Pn tickksoneatwnewcsooes 4 ‘ 
Taxes Paid or Rs Na wicaweeseucces 6,830.20 186,265.85 
Ws bic dadsh nes wateeteseesks dcenenedduedes $218,921.28 
Depvwct: 
Net Loss from Securities Sold . .. . . . . ---2-cccce------ 995,288.30 
Net Loss ror THz Year (Charged to Surplus) -.-.-..--.-. $776,367.02 


Stock dividends are not treated as income but are entered on the books of the 
Company by recording only the number of shares received and making no increase 
in the cost or book value of the securities involved. 


ANALYSIS OF SURPLUS 
For the Year Ending December 31, 1934 


Net Loss ror THE YEAR 1934 -.----------------------- $776,367 .02 
Depuct: SuRPLUS BALANCE AT JANUARY 1, 1934-..--.---- 42,797.48 
Dericit aT DecemBER 31, 1934-.....-------------- $733,569.54 


December 31, 1934 
Cost of Investment Securities Held. $17 ,975,069.62 
Appraised Value of Investment Se- 


December 31, 1933 
$18,720,340.33 


Cmrtties Hska..... .cccccccesccccs 7,036 ,862.81 6,689,154.50 
Excess of Cost Over Appraised 


ValW8 . 2. 2 cc cccccccccccccescs $10,938,206.81 $12,031,185.83 





Jersey City, New Jersey 





January 28, 1935 


Securities Company 


BALANCE SHEET 
As at December 31, 1934 


ASSETS 
INVESTMENT SECURITIES, at cost: 
iit h nine Ohne amen ee es wet $1,327 ,722.83 
oD eae ,826,131.41 
Common Stocks and Option Warrants... 11,821,215.38 $17,975,069.62 
Cries bade ntdhatbinkehubatisnabedensnuaeane wank 70,958.63 
BOGRURD THTSREOET O08 RONDS 4 2 oc ccecccccccscsscuncece 37,364.59 
eM PPO As os 6 ewentedédscddadeweneane 706 
I AOU nickdae bcc dibnanisinciies muhiinmsotmeniants $18,084,099.17 
LIABILITIES AND CAPITAL 
Funpep Dest: 
Collateral iy ~ 5% Sinking Fund Gold Bonds 
Series * due January 1, 1958._._.--. $1,517,000. 
Series due May 1, 1958..._.____- ; ,000.00 $3,023,000.00 
ACCRUED LIABILITIES: 
Interest on Funded Debt............-- $50,475.00 
PEE Gadideiakind idaivevinncunwwes 4,068.50 54,543.50 
Se Ee hcdwkanrsnwd se beeueenuswedboenteec 600,000.00 
In accordance with the Charter an amount equal to 
two years’ dividends on outstanding Preferred Stock. 
CAPITAL STOCK: 
Preferred Stock—No Par Value 
Authorized—109,000 shares 
Issued— 50,000 shares—$6.00 
Cumulative........ $5,000,000.00 
Common Stock—No Par Value 
Authorized—500,000 shares 
Issued—3 54,500 shares. ...___. 10,139,510.21 
Option Warrants... 2... ccccccccccccee 615.00 15,140,125.21 


733 569.54 
$18,084,099.17 


QaaaS—S———= 
Accumulated unpaid dividends on the Preferred Stock amounted to $875,000.00 


on December 31 1934. 


There are issued and outstanding Option Warrants entitling the oe to pur- 
chase at any time 20,500 shares of Common Stock at a price of $12.50 

Investment securities having a market value of at least 125% of the “Collateral 
Trust Bonds outstanding are deposited with the Trustee as Collateral. 








SCHEDULE OF BONDS 
As of December 31, 1934 





Company and Kind— Par Value Market Value 
American & Foreign Power Co., Inc., 5% Debs., 2030 $250,000.00 $142.500.00 
American Gas and Electric Co. 5% Debs., 2028--.--. 50,000.00 44,750.00 
American Power & Light Co.6% Debentures, 2016-. 250,000.00 129,375.00 
Central States Electric Corp. 5% Conv. Deb., 1948. 75,000.00 23,250.00 
Central States Electric Corp., 544% Opt’! Deb., 1954 110,000.00 37,125.00 
Cities Service Company, 5% Conv. Deb., 1950--.-- 70,000.00 28,437.50 
Continental Gas & Elec. Corp., 5% Deb. “‘A,". 1958. 150,000.00 66,750.00 
Electric Power & Light Corp., 5% Debentures, 2030. 250,000.00 94,375.00 
Florida Power & Light Co., 5% 1st Mtge., 1954-.-.- 150,000.00 104,625.00 
Lehigh Power Securities Corp., 6% Deb. *‘A,"’ 2026. 50,000.00 45,875.00 
Louisiana Geophysical Explor. Co., 7% Notes, 1935. 25,000.00 25,000.00(b) 
Mississippi Power & Light Co., 5% Ist Mtge., 1957- 75,000.00 54,750.00 
National Power & Light Co., 5% Debs. ‘‘B,”’ 2030- - 50,000.00 31,500.00 
New Eng. Gas and Elec. Assn., 5% Conv. Deb., 1947 12,000.00 6,090.00 
New Eng. Gas and Elec. Assn., 5% Conv. Deb., 1948 16,000.00 8,160.00 
New Eng. Gas and Elec. Assn., 5% Conv. Deb., 1950 22,000.00 11,330.00 
Pacific Western Oil Co., 634% Deb., 1943 (w. w.).-- 50,000.00 49,875.00 
Pecos Valley Power & Light Co., 7% Debs., 1942... 100,000.00 5,500.00 (b) 
Southeastern Power & Lt. Co., 6% Debs. *'A,"* 2025. 100,000.00 65,000.00 
Southwestern Power & Lt. Co., 6% Debs. ‘A,” 2022 25,000.00 12,437.50 
Standard Power & Light Corp., 6% Debs., 1957---- 16,000.00 5,760.00 
United Light & Rys. Co. (The), 544% Debs., 1952.. 200,000.00 84,000.00 
Utah Light and Trac. Co., 5% lst & Ref. Mtge.,1944 35,000.00 22,750.00 

ee ee $2,131,000.00 $1,099,215.00 








SCHEDULE OF PREFERRED STOCKS 
As of December 31, 1934 


Shares Company Kind Market Value 
1,000 Abitibi Power & Paper Company, Ltd.6% Cumulative Pfd. 4. 500.00 (b) 
3,500 600 American & Foreign Power Co., Inc...$7 Cumulative Pfd. 63,000.00 
2,500 American & Foreign Power Co., Inc...$6 Cumulative Pid. 37,500.00 
3,500 American & Foreign Power Co.. Inc...2nd Pfd. Cum. Ser.‘‘A’ 24,500.00 
*400 American Power & Light Company - --$6 Cumulative Pfd. 5,350. 00 
3,800 American Power & Light Company --.$5 Cumulative Pfd. 44,175.00 
2,200 Appalachian Electric Power Company.$7 Cumulative Pfd. 154,000 .00(b) 
1,000 Chicago Dist. Elec. Generating Corp. .$6 Cumulative Pid. 74,000.00(b) 
6,000 Cities Service Power & Light Company $6 Cumulative Pfd. 60,000.00 
700 Columbia Gas & Electric Corporation.5% Cum. Conv. Pref. 46,200.00 
3,000 Commonwealth & South. Corp. (The). Pfd. Stock Cum. $6Ser. 91,500.00 
1,000 Consolidated Railroads of Cuba- - ---- 6% Cumulative Pfd. 2,500.00 
3,350 Continental Gas & Electric Corp- ----- 7% Cum. Prior Pref. 117,250.00(b) 
400 Electric Power & Light Corporation-..$7 Cumulative Pfd. 3,100.00 
3,000 Electric Power & Light Corporation...2nd Pfd.Cum.Ser.*‘A’’ 12,750.00 
2,000 Florida Power & Light Company --.--.. $7 Cumulative Pfd. 24,000.00(b) 
250 Foster Wheeler Corporation- -------- 7 Cum. Conv. Pfd. 18,781.25 
600 Freeport Texas Company-.-.-..-...--.-.-- 6% Cum. Conv. Pfd. 70,875.00 
275 Georgia Power Company--.--.--.-.-- $6 Cumulative Pid. 14,575.00 
1,500 Gulf States Utilities Company------- $6 Cumulative Pfd. 76,500.00 
500 Gulf States Utilities Company-----.-.-. $5.50 Cumulative Pfd 23,500.00 
1,000 Illinois Power & Light Corporation. --..$6 Cumulative Pfd 000 


12,000.00 
87,450.00(b) 


1, uisiana Power & Light Company --..$6 Cumulative Pfd 

1,150 National Power & Light Company --.-..$6 Cumulative Pfd 54,625.00 

1,000 New England Public Service Company $7 Cum. Prior Lien Pfd 7,000 .00(b) 
200 New England Public Service Company $6 Cumulative Pfd 300.00(b) 
900 Radio Corporation of America ------- “B" Cumulative Pfd. 37,125.00 

1,000 merican Electric Company ----$6 Cumulative Pfd. 45,000.00 
166 United Corporation (The)--...---.-- $3 Cumulative Pref. 4,046.25 

6,500 United Gas Corporation. ---.-....--.-.- 7 Cumulative Pid. 273,000.00 

2,000 United Light and Power Co. (The)..-.$6 Cum. Conv. lst Pfd. 13 ‘000.00 






aw ewe ww een ence we scene nnn e ce cen nn ene n owen ne en eens $1,502,102.50 


SCHEDULE OF COMMON STOCKS AND OPTION WARRANTS 


As of December 31, 1934 




















Shares Company Class Market Value 
600 Air Reduction Company, Inc......... Capital $67,500.00 
500 Allied Chemical & Dye Corporation._..Common 68,750.00 

5,000 Amerada Corporation........._. ---Common 253,750.00 
2,000 American Bank Note Company.......Common 29,750.00 
3,000 American Cyanamid Company _.....-.- Class ““B’’ Common 49,125.00 

14,868 American Gas and Electric Company...Common 291,784.50 

33,824 American Power & Light Company ....Common 118,384.00 
,400 Central States Electric ee 3,700.00 

4,600 Commercial Solvents Corporation. -_._-_ Comm 99,475.00 

95,000 Commonwealth & South’n ony (The) Commen 106,875.00 

20,350 Consolidated Gas Co. of New York....Common 412,087.50 
666 Consolidated Gas Electric Light & Power 

Bl” ll EE: Common 35,131.50 
600 Continental Can Company, Inc_..-_._- Common 38,250.00 
600 Detroit Edison Company (The)_.._._. Capital 41,400.00 
100 Devoe and Raynolds Company, ina. ---Clame “A’* Common 5,050.00 
1,000 Du Pont (E. 1.) de ro og "ee Common 95,625.00 
100 Eastman Kodak Company--._........ ‘ommon 11,200.00 
5,177 Electric Bond and Share C (, Senta et Common 38,827.50 
7,500 Electric Power & Light Corporation....Option Warrants 8,437.50 
6, "600 Ford Motor Company of Canada, Ltd_.Class “A” Capital 188,925.00 
5245: 99 Fraser Companies, Ltd...._... _. Common 196.69 (b) 
3,000 Freeport Texas Company__....____.. Common 77,250.00 
1,000 General American Transportation Corp.Common 38,000.00 
18,500 General Electric Company -........__- 411,625.00.6 
5,400 Humble Oil & Refining Company _._._- 259,200.00 
1,000 International Nickel Company of 
Canada, Limited (The)-.-.....-... 23,875.00 
500 Italian Superpower Corporation _. 500.00 
1,500 Italian Superpower Corporation__ “a 281.25 
1,100 Kennecott Copper Corporation. -__..... 18,975.00 
eB 2 eae 69,000.00 
3.750 Louisiana Geophysical Exploration Co.Common 1.00 (ce) 
54,152 Louisiana Land & ag Co.(The) Common 257,222.00 
2,500 Mission Oil Company (The)-_.......-- Common 5,000 .00(b) 
12,100 National Power & yacht Company ..Common eae 
200 New Orleans Public Service, Inc_._. _- —— 100.00(b) 
3,555 Niagara Hudson Power Corporation . ..Comm: 11,553.75 
2,888 Niagara Hudson Power Corporation_..‘‘A”’ Option Warrants "541.50 
8,690 North American Company (The) Comm 118,401.25 
400 Northern States Power Company 3,950 50.00 
2,500 Otis Elevator Company.-.-..-._....._. 33,750.00 
6,000 Pacific Gas and Electric Compan: 85,500.00 
1,000 Pecos Valley Power & Light Company. -~Common 1.00(a) 
1,300 Penney (J. C.) Company-_.-.-........ 90,675.00 
2,775 Public ! Service Corporation of N. J 76,659.37 
1,700 Public Service Co. of Northern Illinois..Common ,900.00(d) 
6,250 Reynolds (R. J.) Tobacco Company...Class““B’ Common 315,625.00 
1,500 Sears, Roebuck and Co__-...... 2... Capital 9,437.50 
400 Sherwin-Williams Co : Aaa aS mmon ,600. 
2,650 Southern California Edison Co., Ltd...Common 31,800.00 
1,700 Standard Gas and Electric Company. ..Common 7,862.50 
375 Trojan Oil and Gas Company ..._.___- Common 1.00 (c) 

36,250 United Corporation (The)_.......___. ommon 104,218.75 

478 United Electric Coal Companies (The).Common 2,927.75 
1,000 United Fruit Company -...-......-... Capital 75,375.00 
7, 212 United Gas Improvement Co. (The)...Common ,150.00 

12,500 United Light and Power Co. (The) __._-. Class ‘“‘A’’ Common 15,625.00 

1,000 Western Union Telegraph Co. (The) -_..Capital ,500.00 
icc pana aieatneons Reina caewe ae teeee ced wmawinnael $4,435,545.31 

RED. Be on sndy dese b dad eaedekes babu ds oobeatudeacdl $7,036,862 81 





NOTE: Unless otherwise indicated the market prices shown are the closing sale 


prions on the New York Stock Exchange or the New York Curb 


on Decem 
31, 1934. Where no sale took place on that date the security is appraised at the 
b ef Directors. 





by 
is made at cost. (d) Chicago Stock E 
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ESPITE the continuing uncertainty and wide- 
spread uneasiness concerning the possibilities of 
the gold clause situation, the usual business indexes 
continue to rise. The automobile industry appar- 
ently is working at a rather unusually high rate, and 
the steel industry, partly as a result of the activity 
of the motor industry, continues to show a rising 
trend of operations. Retail trade is said to be fairly 
good at present, showing no marked indication of 
falling off in the immediate future. Ot course there 
are a number of important industries which are 
not enjoying any great improvement, but the 
rate of activity generally is unquestionably mak- 
ing a much better showing than profit and loss 
accounts. 
Thus the general course 
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consumption, with the result that stocks are being 
accumulated which may or may not be promptly 
absorbed, but which in any event are likely to be 
fully absorbed within a reasonable length of time only 
if current production is presently reduced well below 
current levels. Whether, as was the case last year, 
production is being accelerated because of the fear of 
labor troubles or greater cost at a later date, is 
difficult to determine at present, but recent scattered 
labor difficulties and reports of a number of labor 
“situations” have again brought the possibility of 
interruptions of production to the attention of the 
public. 

Last year relief and other similar payments were 
substantially reduced in the spring, and there promptly 
followed a decided curtail- 











of business seems to be fol- 


ment of business activity. 





lowing the pattern carved 
out last year, and for much 
the same reason—huge 
Government expenditures 
of fiat deposits. Recent 
figures from Washington 
Indicate that the Federal 
Government during the 
first seven months of the 
current fiscal year has ex- 
pended more than $4,000,- 
000,000 as compared with 
somewhat more than $3,- 
500,000,000 last year, and 
that during this period the 
gross deficit amounted to 
about $2,000,000,000, as 
compared with approxi- 
mately $1,900,000 ,000 last 
year. These huge funds are 
being poured out in relief 
payments, subsidies and in 
other ways in such a 
fashion that they find their 
way quickly into the hands 
of consumers who prompt- 
ly use them for their day- 
to-day needs. The situa- 
tion in New York City may 
not be, and probably is 
not, quite typical of the 


country as a whole, but in a general way the situation 
is about the same all over the country. 











Planned Economy on a World Basis 


The Secretary of Commerce came forward 
on Wednesday before the Senate Agricultural 
Committee with the suggestion that an in- 
ternational body be created whose function 
should be to allocate the world output of 
goods. 

“If these assignments were given and the 
nations of the earth. . . could compel the 
member nations to stick by their quotas, the 
question of overproduction and surpluses 
would be wiped out in a very short time,’’ the 
Secretary explained. 

It seems to us that the Secretary, who is 
usually one of the more conservative and 
sensible of the President’s advisers, has here 
unfortunately strayed from the path of hard 
common sense. He is really suggesting what 
has become known as planned economy, this 
time on a world-wide basis, and to say nothing 
of the purely practical difficulties in the way 
of any such program, human foresight and 
wisdom have not reached the stage where any- 
thing of this sort is feasible, and in our 
opinion never will. 

All sensible people, however, must sympa- 
thize with the objective that the Secretary 
has in view, which is presumably that of con- 
signing to each country the task of doing for 
the world what it is best fitted to do. This 
is usually described as international division 
of labor. 


We venture to suggest to the Secretary that 
the best method of accomplishing this end is 
that of simply reducing as far and as rapidly 
as possible the host of arbitrary barriers de- 
structive to international commerce. 

What the President has recently called ‘‘the 
laws of natural economics’’ would then do 
the allocating the Secretary has in mind far 
more wisely than any board could hope to do. 




















ing these months. 
The Com- 


Presumably relief expendi- 
tures will be reduced again 
this spring. The matter is 
rendered somewhat ob- 
scure, however, by the na- 
ture of the work relief pro- 
gram which, at the Presi- 
dent’s insistence, is appar- 
ently on its way through 
Congress. It has previ- 
ously been pointed out in 
these columns that strict 
adherence to all of the con- 
ditions laid down by the 
President regarding work- 
relief expenditures is im- 
possible if the funds re- 
quested are to be dis- 
bursed at all. The purpose 
of the scheme is to provide 
work for those who cannot 
obtain employment else- 
where. Now private em- 
ployment is normally more 
abundant in the spring, 
summer and early autumn 
than during the winter. 
On this basis the expendi- 
tures of the Government 
for work relief ought to be 
proportionately lower dur- 


But the funds for which the Presi- 
dent has asked in the name of work relief are sup- 





missioner of Public Welfare of this city, in an official 
report on Wednesday, asserted that the volume of 
relief provided here during the month of January 
broke all previous records, and added that further 
increases are now taking place daily, so that the cost 
of the program for the month of February is expected 
to reach $19,000,000. 
Outlook for the Future 

This general state of affairs naturally gives rise to 
skepticism concerning either the solidity or the en- 
during quality of the improvement that is now being 
reported. This doubt, which is expressed in most 
quarters, is strengthened by the suspicion, if it is not 
more than a suspicion, that there is a great deal of 
anticipatory production proceeding in various branches 
of industry, that is to say, production in excess of 


posed to be used also for useful construction and 
other productive effort of a like sort. Most of this 
type of work can be much better carried forward in 
open weather, and is normally done in large part 
during the warmer weather. It is therefore impossi- 
ble to be very certain whether or not the work relief 
authorities, assuming the final passage of the pend- 
ing bill in substantially its present form, will curtail 
activities during the warmer months this year. 
Work Relief in the Senate 


Of course at the present moment the whole matter 
is more difficult to appraise by reason of the fact that 
the relief measure which the House passed last week 
without important change is being studied with much 
more care and discrimination by the Senate Appro- 
priations Committee, headed by the redoubtable 
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Senator Glass. The measure has been before the 
committee for some days, and up to the moment of 
this writing there is little evidence as to when it is 
likely to be reported by that committee, or in what 
form. The members of the committee apparently 
are deeply dissatisfied with the lack of information 
in their possession concerning the purposes for which 
the funds are to be disbursed, and determined, if 
possible, to obtain more data upon this important 
aspect of the matter. According to dispatches from 
Washington, the committee has secured promises 
from some of the representatives of the Adminis- 
tration that more information will be forthcoming. 
The most that Senator Glass has vouchsafed to the 
public is that the bill in some form will probably be 
reported before Feb. 10, at which time existing 
emergency relief funds will have been exhausted. It 
seems safe to suppose that direct relief distributions 
will continue for the remainder of this winter, but 
what will take place when the work relief regime is 
supposed to replace the present system is difficult 
to surmise at this time. 


The RFC 


HE bill continuing the life and extending the 
lending powers of the Reconstruction Finance 
Corporation has now become law. Presumably the 
general scope of its operations will be broadened in 
several directions, notably in the purchase of rail- 
road obligations and in the mortgage lending field. 
Such lending may have an important effect upon the 
course of business in some directions, but more exact 
appraisal must await more precise information. 


The Gold Clauses 


HE gold clause question still remains in the 
realm of uncertainty and speculation. Possibly, 
but by no means certainly, the Supreme Court will 
hand down its decision on Monday. Naturally there 
is no way of knowing what position or positions the 
Court will take, and likewise no way of guessing 
what Congress will do in the event the Court rules 
adversely to the Government or to what the Govern- 
ment desires in the matter of the clauses in private 
contracts. Reports have been in circulation for 
some time past that the Administration has worked 
out a program to be put into operation at once in 
such a contingency. No definite confirmation of 
these reports is available, however, and certainly 
no reliable information as to what this course of 
action will be. There is a considerable amount of 
gossip on the latter subject which is not particularly 
encouraging, assuming that these reports have any 
real basis in fact. The plans thus attributed to the 
Administration range all the way from complicated 
schemes for maintaining one theoretical gold price 
in the domestic market and another actual price in 
the international market, to plans for having the 
States under whip and spur agree over night to an 
amendment to the Constitution definitely giving 
Congress the power to do what it wishes in this 
matter. We of course have no way of knowing which, 
if any, of these schemes are under serious considera- 
tion in Washington. But the very nature of them, 
and the persistence with which they are attributed 
to official circles seem to us to indicate that either 
the Administration or substantial sections of the 
general public or both have but a poor understand- 
ing of the problems involved and of the nature of 
the solutions required. 
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The prediction by the Attorney General of the 
serious consequences in case the Supreme Court 
should uphold the gold clauses seems to have made 
a more widespread impression in the financial com- 
munity than we wish were the case. There are a 
great many who, even though not particularly in 
sympathy with the original action of the Govern- 
ment in devaluing the dollar, now earnestly argue 
that having adjusted ourselves to the monetary 
situation thus imposed upon us we should not now 
be asked to reverse the process and again readjust 
ourselves to a dollar of the old weight and fineness. 
Thus they are inclined to support various plans 
by which Congress would undertake to offset a rul- 
ing by the Court upholding the gold clauses. It 
seems to us that all such reasoning proceeds from 
a false premise. As a matter of fact, only in a rather 
limited degree have we adjusted ourselves to the 
new dollar. Certain commodities definitely subject 
to the world markets have had their prices adjusted 
to the new conditions. The official exchange rates, 
for instance, have in large measure undergone such 
an adjustment. 


Price Level Unadjusted 

But the fact remains that our price level in gen- 
eral has been subjected to no such adjustment. In- 
deed, prices of many important export products have 
not been adjusted to allow for the fall in the gold 
value of the dollar. Nor is such adjustment likely 
while existing trade barriers prevail, except over a 
long and difficult period of time. Meanwhile the 
failure of prices to adjust themselves has, along with 
certain other factors, given rise to extremely un- 
sound international financial relationships. During 
1934 our merchandise export balance amounted to 
$478,000,000, according to figures just published by 
the Department of Commerce. During the same 
period of time our net imports of gold came to $1,- 
134,000,000, and our net imports of silver to $86,- 
000,000. To many it may seem too extreme a state- 
ment to say that in circumstances of this sort we are 
virtually giving away our exports, since we really 
have no earthly use for more gold and silver. Per- 
haps a more moderate statement of the case would 
be more appropriate, but it certainly cannot be said 
that we as a people have received much of real value 
for the goods we have sent abroad, over and above 
those paid for by imports of goods for which we 
have need. 


Adjustment Incomplete 


At any rate, it is clear from what has been said 
that we have not by any means completed the ad- 
justments dictated by the drastic change effected in 
the gold value of our currency. It seems to us in- 
deed that to continue the dollar at its present gold 
value must entail further adjustments fully as 
troublesome as a return at this time to the old gold 
value. Moreover, the state of affairs when the latter 
adjustment is completed would, in our opinion, be 
much sounder than that likely to obtain if we con- 
tinue in the other direction and attempt to carry 
through all the changes prompted by the present 
low dollar in terms of gold, which would, so we 
think, involve a further enormous accumulation of 
useless gold and silver in our vaults, and thus make 
it extremely difficult for other countries to restore 
their currencies to a sound gold basis. It is for rea- 
sons of this sort that we should welcome a forth- 
right decision on the part of the Supreme Court up- 
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holding the gold clauses and interpreting them to 
mean what they are supposed to mean, to be fol- 
lowed by action on the part of Congress correcting 
its grievous error of ever tinkering with the gold 
content of the dollar. 


The Administration and Congress 

HE inability of the Administration to induce the 
Senate to approve our entry into the World 
Court has raised the question in many minds as to 
the extent that it will be able to force its will upon 
Congress in a number of other issues. The difficulty 
being experienced by the relief bill in the Senate 
has added to the uncertainty in this respect. Were 
there good assurance that Cengress, if free from 
Executive domination, would pursue a reasonable 
and constructive course, the possibility of a more 
independent legislative branch of the Federal Gov- 
ernment during the remainder of the current session 
would be heartening indeed. The trouble lies in the 
fact that there are many members of influence in 
Congress whose ideas are even less worthy of sup- 
port than those of the Administration. This is per- 
haps conspicuously true of the so-called social se- 
curity program. If the President should feel it 
necessary to compromise with the followers of 
Senator Townsend in this matter and was able by 
this means to obtain social insurance legislation, the 
results might be much worse than if the President 
had his own way fully. It is likewise a fact that a 
loosening of the President’s grip upon Congress 
would greatly enhance the prospect of the adoption 

of harmful bonus legislation this winter. 

On the other hand there is the likelihood that Con- 
gress, with the driving leadership of President Roose- 
velt ineffective, would become so embroiled in in- 
ternal disputes and differences of view that it would 
find itself unable to adopt any legislation on sev- 
eral important matters. 

It would be fortunate indeed (although we fear 
that it is highly improbable) if for reasons of this 
sort the Administration were to find itself obliged 
to modify its relief plans greatly, converting them 
into a much more modest program designed to pro- 
vide the minimum of absolutely unavoidable relief 
at the least possible expense. If controversies of 
this nature were to succeed in preventing any social 
insurance legislation at all this winter, the country 
would have cause to rejoice. There are a number 
of other points at which similar observations could 
equally well be made. The social insurance program, 
though for the moment pushed into the background, 
is particularly to be avoided if that is at all possible. 
The delay and the confusion occasioned by the 
apparently rather heated disputes that are spring- 
ing up around the President’s legislative proposals 
ought to provide an opportunity for the common 
sense of the nation to assert itself in respect to the 
hazardous fundamental nature of the sweeping 
social security proposals now before Congress and 
the country. 

Social Security Program Hazardous and Futile 

At any rate, it is to be hoped that some of the 
deep-lying fallacies of the notions embodied in these 
proposals may obtain the consideration they deserve 
from all those in a position of influence through- 
out the country. It ought not to be difficult for the 
average business man to come to a realization of 
the fact that unemployment insurance, for ex- 
ample, as conceived in Washington, is an economic 
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absurdity quite apart from the administrative haz- 
ards inherent in undertaking any such extended 
operations as are now being planned. Let him ask 
himself just how it is possible to store purchasing 
power during periods of prosperity to be carried 
forward for use in times of depression and unem- 
ployment. There can be no serious question of stor- 
ing up goods for such a purpose, since there is not, 
and has not been, even during this unusually diffi- 
cult depression, any shortage of goods or the physi- 
cal equipment to produce goods. If funds are in- 
vested in securities, whether government or other, 
they find their way directly or indirectly into physi- 
cal goods. In cash? This is an impossibility if busi- 
ness is to be kept going normally, since the hoarding 
of enormous sums would leave insufficient funds with 
which to take up the products of industry whose 
creation produced the income thus hoarded. Of 
course it is possible to go through a good many mo- 
tions that seem to the unthinking to be storing some- 
thing that can be employed to relieve the unemployed 
at a later date, perhaps meantime offsetting or con- 
cealing the true nature of what is going on by fur- 
ther inflationary credit expansion at the banks. But 
when the time comes to convert the securities, or 
whatever has been thus stored, into actual relief to 
the unemployed, it will be found that such conver- 
sion can be accomplished only by just the sort of 
inflationary action on the part of the banks that we 
have been witnessing for the past few years in con- 
nection with the current relief program. 

Similarly difficult economic problems arise in con- 
nection with efforts to institute any such sweeping 
programs for old age pensions as those now before 
the country. Though the President has on several 
occasions soothed uneasy minds by soft words about 
actuarial principles, the experts who have been ad- 
vising the Administration have evidently been un- 
able to shut their eyes entirely to the difficulties 
inherent in the tasks assigned them. This is shown 
by the fact that they themselves have been obliged 
to admit that a reserve of $75,000,000,000 would be 
required if the old age pension plan they were recom- 
mending were to be placed upon a really actuarial 
basis. Now of course it is obvious that there is no 
way under the sun by which the nation could add 
any such amount to its savings overnight, and no 
feasible plan by which any such proportion of exist- 
ing savings could be segregated and earmarked for 
the care of the aged in future years. They have 
therefore been obliged to propose the weak substi- 
tute of having the Government assume on this ac- 
count liabilities whose capitalized value runs to this 
astronomical figure. To the extent of this sum, 
therefore, we are giving individuals in the popula- 
tion future claims upon a fund against which no 
savings have been accumulated at all. Levies are 
nonetheless to be laid from which current payments 
can be made. In time these are expected to accumu- 
late to the amount of about $15,250,000,000, and to 
remain at about that figure. The fund therefore 
will always remain insolvent in the sense that its 
liabilities will exceed its assets. 

It is assumed apparently that this latter amount 
will represent a net addition to the savings of the 
community. Indeed it appears necessary to make 
some such assumption if the claim is to be made that 
as a people we are really laying aside a sum to pro- 
vide for the aged in our midst. As for ourselves, we 
confess doubt as to whether true savings will thus 
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be increased in any such volume. We think it more 
likely that the savings of the community will in a 
large measure simply be transferred in time from 
the savings banks and other institutions now caring 
for savings to the insurance fund, that the savings of 
the community will be used in much larger degree 
than now in the financing of consumption, or that 
the banks will in larger degree directly or indirectly 
finance current consumption, so that in a broader 
sense there will be no net additions to savings to 
correspond to the amounts accumulating in the 
funds in question. But assume for the moment that 
the social reformers are correct in their assumption 
that their plans will really result in such a large 
increase in the rate of savings. Of course any such 
assumption implies a corresponding reduction in 
the rate of current consumption. Think of the 
repercussions in the whole economic system that 
would inevitably be produced by any such vast 
volume of forced savings. If any interruption of the 
rapid and pro forma course of Administration 
measures through Congress can be utilized to in- 
duce serious thought on the part of the members of 
the legislative branch concerning these more basic 
aspects of this whole matter, the country will have 
cause for satisfaction. 


Federal Reserve Bank Statement 


O the long recent succession of high records in 
available bank credit another must be added 
this week. The Federal Reserve Bank statement for 
the week to Wednesday reflects an addition of nearly 
$41,000,000 to the total of member bank deposits on 
reserve account, which now are virtually double the 
requirements of about $2,300,000,000. Excess re- 
serves over requirements have been mounting with 
only seasonal interruptions for more than a year 
at an inordinately rapid pace, and the current total 
of more than $2,200,000,000 is the highest figure 
so far attained. The further swift increase now 
reflected took place despite a reversal of the recent 
downward trend of currency in circulation. Federal 
Reserve notes showed a modest gain in the period 
covered by the report, while the total money in 
circulation increased $11,000,000. The trend of 
the circulation figures is normal for this time of 
year, and the upward movement, which now marks 
the end of the post-holiday decline, can be expected 
to continue into the Spring. It is patent, however, 
that the aggregate of $3,068,172,000 in Federal Re- 
serve notes, and more especially the total of $5,358,- 
000,000 in all forms of the circulating medium, signi- 
fies only a slow diminution of the hoarding which 
took place at the time of the banking crisis. 

The monetary gold stock of the country increased 
sharply by no less than $79,000,000 in the week of 
the report, and most of this sum promptly was trans- 
ferred by the Treasury to the Federal Reserve Banks, 
which show an increase of their gold certificate hold- 
ings to $5,350,959,000 on Jan. 30 from $5,281,298,000 
on Jan. 23. But other forms of reserves were slightly 
lower, and the total reserves increased only to $5,- 
647,154,000, from $5,585,096,000. Federal Reserve 
notes in actual circulation advanced to $3,068,172.- 
000 from $3,066,915,000, while the net circulation of 
Federal Reserve bank notes also increased a little 
to $25,697,000 from $25,683,000. Member bank de- 
posits on reserve account were up to $4,541,755,000 
from $4,500,919,000, and the deposits with the 
System were augmented further by increases in 
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those of the United States Treasury on general ac- 
count and in other deposits, so that total deposits 
were $4,792,450,000 on Jan. 30, against $4,738,230,000 
on Jan. 23. Because of the increase in total reserves, 
which more than offset the advance in deposit lia- 
bilities, the ratio of total reserves to deposit and 
note liabilities combined increased to 71.8% from 
71.6%. Borrowings from the System declined 
slightly in the week to $7,058,000 from $8,688,000, 
but industrial advances moved up with comparative 
rapidity to $17,493,000 from $15,636,000. Open 
market bill holdings of the Reserve banks were only 
$1,000 lower at $5,538,000, while holdings of United 
States Government securities were up $6,000 at $2,- 
430,270,000. 


Foreign Trade in December 


HE report of the foreign trade of the United 
States for the month of December shows a 
reduction. Both exports and imports were again 
lower in value than for the preceding month, as well 
as for December, 1933. The decrease in exports from 
a year ago was quite heavy, and compares with an 
increase for every month for more than a year, or 
back to May, 1933. The decline was largely in the 
foreign shipments of cotton for that month. This 
has now been a marked feature of the export trade 
statement for over a year. Imports in December 
were lower, but the decline from a year ago was 
small. 

Merchandise exports for the closing month of last 
year amounted to $170,676,000, the excess of exports 
being $38,424,000. For the preceding month, exports 
were valued at $194,909,000 and imports $150,919,- 
000, exports in that month exceeding imports by 
$43,990,000. For December, 1933, exports amounted 
to $192,638,000, and imports for that month were 
$133,518,000. Exports in December last were less 
than for any month since July last, while the reduc- 
tion in imports went back only to October. 

For the calendar year 1934, merchandise exports 
were valued at $2,133,414,000, and imports $1,655,- 
049,000, the former exceedingimports by $478,365,000. 
For the year 1933, exports amounted to $1,674,994,- 
000, and imports $1,449,559,000, the excess of exports 
being $225,435,000. The increase in exports last year 
over the preceding year was $458,420,000, equal to 
27.9 per cent. In the same comparison as to im- 
ports, there was an increase of $205,490,000, the 
record for 1934 being 14.2 per cent higher than in 
the preceding year. Both exports and imports for 
the year just closed were larger than in both 1933 
and 1932, but with the exception of those two years, 
it is necessary to go back to 1911 for correspond- 
ingly low totals. 

The decline in cotton shipments in the closing 
month of last year was quite as heavy as it had been 
in the months immediately preceding. Exports of 
cotton in December were 519,986 bales, compared 
with 837,756 bales for that month of 1933. Cotton 
exports in December are usually close to the high 
point of the year and generally exceed one million 
bales. The value of cotton exports for the closing 


month of 1934 was $34,988,251, compared with $44,- 
296,356 for the same month in the year preceeding. 
Cotton exports last year declined to 5,942,122 bales, 
which was an unusually low total; in 1933 the move- 
ment amounted to 8,532,423 bales. The size of the 
cotton crop is more or less of a controlling factor 
Last year’s ex- 


in the movement abroad of cotton. 
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ports of cotton were considerably below most other 
years for a long time past. The decline in imports 
in December last was largely in raw silk and hides 
and skins. Imports of crude rubber and cane sugar 
were larger. 

Imports of gold for the closing month of last year 
continued heavy. The value was $92,249,000, while 
exports were only $140,000, the lowest since July. 
Gold imports in 1934 were $1,186,671,000, a record 
amount, and exports $52,759,000, the excess of im- 
ports being $1,133,912,000. In no previous year do 
the excess figures in either direction compare with 
the return for 1934. Silver imports in December 
were again quite heavy, although below the four 
months preceding. The value was $8,711,000. For 
the year silver imports reached a high point at $102,- 
725,000. Exports of silver in December were $1,- 
014,000. 


The New York Stock Market 


LL departments of the New York securities 
market were exceptionally dull this week, 
with movements somewhat irregular. There was an 
obvious unwillingness on the part of traders and 
investors to engage in new commitments until the 
gold clause situation is clarified, and in this situa- 
tion the modest liquidation outweighed the buying 
in importance and the more pronounced price move- 
ments of the week were toward lower levels. Changes 
were modest at all times, however, and no great vari- 
ations are to be reported for the period. Much di- 
versity of opinion existed regarding the possible find- 
ings of the Supreme Court on the four gold clause 
cases now before it for settlement. Nor is it known 
when the opinions will be handed down, although 
most observers hold that the decisions will be made 
available next Monday. Foreign exchanges moved 
widely and jerkily early in the week, as banks re- 
fused to engage gold in large quantities, but the 
Treasury’s stabilization fund was employed to steady 
the markets and conditions more nearly approxi- 
mated what has come to be regarded as normal, 
thereafter. Trade and industrial indices remained 
favorable, on the whole, but these failed to affect 
the trend. 

The most active stock trading of the week oc- 
curred on Monday, when the turnover on the New 
York Stock Exchange was only 692,010 shares, subse- 
quent dealings hovering around the 500,000 share 
mark. Initial price movements were almost uni- 
versally lower, with losses in some leading issues 
amounting to as much as 2 and 3 points. The down- 
ward movement was continued Tuesday, when pre- 
ferred stocks suffered more than others. Some of 
the rail equipment common stocks resisted the trend, 
but the great bulk of issues closed lower. Overnight 
publication of the United States Steel Corporation 
report for 1934 failed to stimulate trading on 
Wednesday, even though the showing compared 
favorably with 1933. There was a better tone, how- 
ever, and numerous small gains were recorded in all 
groups of issues. The dulness continued on Thurs- 
day, with further small gains in evidence, mainly 
in the carrier issues. The report of Joseph B. East- 
man, the Federal Railroad Co-ordinator, made a 
favorable impression, owing to his recommendation 
for control of competing modes of transportation, 
but his suggestion for easier reorganization of the 
carriers was disliked. Railroad stocks improved 
modestly in these circumstances, while other groups 
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also gained. The tendency yesterday was toward 
lower figures, as the impending gold clause decisions 
hung over the market. Trading was very slow, how- 
ever, and movements remained quite modest. 

In the listed bond market conditions closely re- 
sembled those prevalent in equities. There was 
slight improvement in high-grade bond quotations 
during the initial session of the week, but thereafter 
a slow decline took place. Speculative bonds drifted 
downward, with a small rally in low-priced rails on 
Thursday about the only important variation. 
There was a better atmosphere in foreign bonds. In 
commodity markets movements were irregular and 
quite similar to the small changes in securities. 
Here also, the gold clause decisions were awaited 
with what patience could be mustered. Foreign ex- 


- changes moved erratically until the stabilization 


fund was brought to bear and adjusted the relation- 
ships. Steel-making operations for the week ending 
to-day were estimated by the American Iron and 
Steel Institute at 52.5% of capacity against 49.5% 
last week. Demand for automobile steel now is at 
its peak, however, and a recission is looked for in 
the not distant future. Electric power production 
throughout the country was 1,781,666,000 kilowatt 
hours in the week ended Jan. 26, the Edison Electric 
Institute reports, as compared with 1,778,273,000 
kilowatt hours in the preceding week. Car loadings 
of revenue freight for the week to Jan. 26 amounted 
to 555,768 cars, a decrease of 7,187 from the previous 
period, according to the American Railway Asso- 
ciation. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9614c. as against 9714c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 84c. as against 85c. on Friday of last 
week. May oats at Chicago closed yesterday at 
4952c. as against 5114c. the close on Friday of last 
week. The spot price for cotton here in New York 
closed yesterday at 12.55c. as against 12.65c. the 
close on Friday of last week. The spot price for 
rubber closed yesterday at 12.62c. as against 12.75c. 
the close on Friday of last week. Domestic copper 
closed yesterday at 9c., the same as on Friday of 
last week. 

In London the price of bar silver was 24 5/16 
pence per ounce as against 245£ pence per ounce on 
Friday of last week, and spot silver in New York 
at 5314c. as against 543£c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.8714 as 
against $4.8754 the close on Friday of last week, 
while cable transfers on Paris closed yesterday at 
6.5614¢. as against 6.53'4c. on Friday of last week. 
Dividend actions taken during the week included 
the declaration by the Green Bay & Western RR. of 
a dividend of 214% on the class A debentures and 
1% on the capital stock, both payable Feb. 11, out 
of net earnings for the year 1934. One year ago 3% 
was paid on these issues, and on Feb. 20 1933, 214% 
each. On the New York Stock Exchange 93 stocks 
reached now high levels for the year, while 296 
stocks touched new low levels. On the New York 


Curb Exchange 86 stocks touched new high levels 
for the year, while 124 stocks touched new low levels. 
Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 322,810 
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shares; on Monday they were 692,010 shares; on 
Tuesday, 574,890 shares; on Wednesday, 426,040 
shares; on Thursday, 525,330 shares, and on Friday, 
493,580 shares. On the New York Curb Exchange 
the sales last Saturday were 65.025 shares; on Mon- 
day, 123,312 shares; on Tuesday, 127,425 shares; on 
Wednesday, 108,155 shares; on Thursday, 126,810 
shares, and on Friday, 120,125 shares. 

The stock market the present week again experi- 
enced dull and irregular sessions, which may be 
attributed in a large degree to the uncertainty of 
the pending decision of the Supreme Court on the 
gold clause suits. At the close yesterday prices were 
lower than for the same day one week ago. General 
Electric closed yesterday at 2314 against 23% on 
Friday of last week; Consolidated Gas of N. Y. at 


1954 against 20% ; Columbia Gas & Elec. at 7 against. 


7144; Public Service of N. J. at 25% against 2714; 
J. I. Case Threshing Machine at 543% against 55%; 
International Harvester at 41144 against 413% ; Sears, 
Roebuck & Co. at 3314 against 3434; Montgomery 
Ward & Co. at 2534 against 2634; Woolworth at 
5414 against 53; American Tel. & Tel. at 105 against 
104144, and American Can at 112 against 11414. 

Allied Chemical & Dye closed yesterday at 135 
against 136 on Friday of last week; E. I. du Pont 
de Nemours at 94 against 9414; National Cash Reg- 
ister A at 1632 against 1634; International Nickel 
at 23 against 2314; National Dairy Products at 16 
against 16; Texas Gulf Sulphur at 35 against 34; 
National Biscuit at 2814 against 2914; Continental 
Can at 65144 against 65; Eastman Kodak at 113 
against 114; Standard Brands at 175% against 17%; 
Westinghouse Elec. & Mfg. at 37144 against 3834; 
Columbian Carbon at 71 against 7014; Lorillard at 
191% against 2054; United States Industrial Alcohol 
at 3614 against 39; Canada Dry at 131% against 15; 
Schenley Distillers at 25 against 26, and National 
Distillers at 2614 against 2634. 

The steel stocks at the close yesterday touched 
lower levels than on Friday of last week. United 
States Steel closed yesterday at 3634 against 3734 
on Friday of last week; Bethlehem Steel at 297% 
against 3114; Republic Steel at 137% against 1414, 
and Youngstown Sheet & Tube at 1814 against 1914. 
In the motor group, Auburn Auto closed yesterday 
at 2414 against 23% on Friday of last week ; General 
Motors at 30% against 3154; Chrysler at 3714 
against 38, and Hupp Motors at 234 against 2%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2214 against 23 on Friday of last week; 
B. F. Goodrich at 9% against 1014, and U. S. Rubber 
at 14 against 1434. 

The railroad shares also record declines over the 
close on Friday a week ago. Pennsylvania RR. 
closed yesterday at 2114 against 2214 on Friday of 
last week; Atchison Topeka & Santa Fe at 48% 
against 4854; New York Central at 1754 against 
18¥, ; Union Pacific at 101 against 1057; Southern 
Pacific at 1514 against 1514; Southern Railway at 
1234 against 133g, and Northern Pacific at 1734 
against 177%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 4014 against 421% on 
Friday of last week ; Shell Union Oil at 6% against 
7, and Atlantic Refining at 2434 against 2454. In 
the copper group, Anaconda Copper closed yester- 
day at 1034 against 1034 on Friday of last week; 
Kennecott Copper at 165g against 1614; American 
Smelting & Refining at 343g against 3554, and 
Phelps Dodge at 141% against 143%. 
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European Stock Markets 

iy A SERIES of uncertain and irregular markets, 

prices of securities generally worked lower this 
week on stock exchanges in the leading European 
financial centers. Gyrations in the foreign exchange 
markets affected all the securities exchanges, the 
persistent strength of the dollar early in the week 
being quite disconcerting, since there was little 
oportunity to offset it through gold engagements. 
Banks felt reluctant to contract for gold in view 
of the possibility that the United States Supreme 
Court might rule against the Government in the 
gold clause cases, and thus produce new uncertainty 
in the monetary situation. The London market was 
affected not only by such considerations, but also by 
a renewal of political activity and the collapse, 
Wednesday, of a large London grain firm. The col- 
lapse was followed by sharp recessions in some com- 
modities and many speculative securities. In 
France, estimates of the Government’s borrowing 
in 1935 were revised steadily upward this week, and 
now are placed at between 15,000,000,000 and 20,- 
000,000,000 francs. The prospect of a real deficit of 
these proportions was not helpful, even though Jean 
Tannery, the new Governor of the Bank of France, 
made a plea for joint monetary stabilization by the 
United States and Great Britain, and stoutly in- 
sisted that the franc must not be devalued, when he 
submitted the annual report of the French central 
bank to its stockholders, Thursday. The French 
Parliament concluded, on Tuesday, its passage of 
the bill authorizing the issuance of 15,000,000,000 
francs short-term French Treasury bonds, which are 
to be discounted with greater facility hereafter by 
the Bank of France. In Germany, also, proposals 
now have been made for extraordinary expedients 
in Government financing. With all these adverse 
factors to contend with, it is hardly a matter for 
surprise that the markets were in a dubious mood. 
Trade reports in all European countries remain in- 
conclusive for the time being. 

On the London Stock Exchange a sharp dip in the 
dollar caused uncertainty, Monday, and the market 
for securities followed an irregular course. British 
funds dipped and losses also were general in the 
industrial section, while most foreign securities like- 
wise receded, with unfavorable week-end reports 
from New York a factor. Gold mining stocks suf- 
fered from the new uncertainty on the value of that 
metal, occasioned by the gold clause litigation in 
the United States. The market again was quiet on 
Tuesday, with the tone slightly better. British 
funds remained in ample supply, but in the indus- 
trial department gains and losses appeared in ap- 
proximately equal numbers. International issues 
of all descriptions lost ground, but some gold mining 
stocks reflected improved demand. Dealings were 
kept to a small scale on Wednesday by the failure 
of an important grain firm on the Baltic Exchange. 
Although the Stock Exchange was not directly 
affected, this incident produced a general atmos- 
phere of caution and some precautionary liquida- 
tion. The sales were readily absorbed, however, and 
changes were small. British funds were unchanged, 
while losses predominated in the industrial section. 
Gold mining stocks continued their improvement, 
until the official close, but thereafter a sharp drop 
developed in some Australian gold mining stocks. 
When the official trading was resumed, Thursday, 
the overnight fall in Australian mines caused gen- 
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eral uneasiness and all speculative markets felt the 
effects. Gilt-edged bonds were firm as funds were 
transferred to that section, but industrial and Aus- 
tralian gold mining issues remained dull. Inter- 
national securities had a better tone, owing to im- 
proved advices from New York. The uncertainties 
of the grain firm collapse were overcome yesterday, 
and improvement was noted in all departments of 
the market. Activity also increased, owing to the 
better tone. 

Nervousness regarding the international currency 
situation prevailed on the Paris Bourse in the initial 
trading session of the week, and all securities were 
marked lower. Fears were expressed that the gold 
clause decision might go against the United States 
Government and result in upward revaluation of the 
dollar. French opinion in general would favor such 
a development, but the intervening period of uncer- 
tainty would be viewed with distaste. This matter, 
coupled with the indications of French Treasury 
resort to bank financing, caused general liquidation. 
Rentes, French equities and international securities 
all suffered in the movement. The tendency was 
better on. Tuesday, with business on a very modest 
scale. Small purchases sufficed to lift quotations, 
and the gains were almost as marked as the losses 
of the preceding period. In an equally dull market, 
Wednesday, prices again turned downward in most 
sections of the market. Rentes held better than 
French bank, industrial or utility stocks. Interna- 
tional securities drifted lower. Once again the 
tendency was reversed on Thursday, largely owing 
to the favorable annual report of the Bank of France, 
which Governor Jean Tannery submitted on that 
day. Rentes made slight advances; French bank 
stocks also moved upward, while other equities and 
international issues showed better gains still. Fur- 
ther gains were registered in a more active session 
yesterday. Confidence increased and demand ap- 
peared for all types of issues. 

On the Berlin Boerse trading in newly-converted 
bonds overshadowed the dealings in Monday’s ses- 
sion. Under a Government order, many mortgage 
bonds were reduced in yield from 6% to 414%, and 
sharp reductions in market quotations followed the 
change on Monday. Most German equities also lost 
ground, although a few scattered gains appeared 
among the heavy industrial issues. The tone was 
better, Tuesday, on reports that the conversion oper- 
ation was a “success.” Bonds came into better de- 
mand and that section of the market steadied. A 
general advance took place in stocks of all descrip- 
tions. In an uncertain market, Wednesday, most 
movements were toward higher levels. A few ad- 
vances of 2 to 3 points were reported in equities, 
while most of the bond market was firm. Irregu- 
larity again prevailed on Thursday, with the chief 
movements downward. All parts of the market 
were affected, but most losses were measured only 
in fractions and dealings were on a smaller scale 
than earlier in the week. There was a better tone 
on the Boerse yesterday, and losses of the previous 
session easily were regained. 


World;Court Adherence Denied 


ESPITE earnest efforts by the Administration 
and eloquent pleas by its spokesmen, Amer- 

ican adherence to the permanent Court of Interna- 
tional Justice was defeated in the United States 
Senate, Tuesday, when the final vote was taken on 
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the three protocols for American entry. The vote 
of 52 for adherence to 36 against proved a distinct 
surprise, owing to the Democratic strength in the 
upper Chamber. Since the Congressional elections 
of last November it had been assumed that almost 
any measure with full Administration support 
would be sure of passage in this session. When 
the debates reached their climax, however, opponents 
of American entry summoned all their resources and 
the necessary two-thirds vote in favor of the pro- 
posal was lacking. The proponents of the measure 
needed 59 votes in the Senate, and President Roose- 
velt made personal appeals to a number of Senators 
to support adherence, but these did not suffice to 
change the result. The rebuff to the Administration 
thus administered is a matter of primary im- 
portance, but no less significant is the international 
effect. The protocols contained a reservation that 
the Court could not consider any matter in which 
the United States had or claimed an interest, over 
its protest. Defeat of American entry in these cir- 
cumstances emphasizes all the more clearly the evi- 
dent desire of the country to remain aloof from en- 
tangling alliances or arrangements, and it signi- 
fies a reaffirmation of the traditional American for- 
eign policy. 

The principle embodied in the World Court is that 
of settling international disputes by juridical means, 
and it is hardly to be denied that this is an admirable 
ideal. But it remains true that the Court has made 
no great contributions toward peaceful settlement 
of vital issues that might result in resort to warfare. 
Until the nations as a whole show a greater desire 
for amicable adjustment of really important issues, 
it is, perhaps, just as well that the recurrent efforts 
for American adherence meet defeat in the United 
States Senate. Proposal for American adherence to 
the World Court have been under debate in this 
country for a dozen years, and all Presidents have 
consistently favored entry in that time. Resolutions 
for American adherence, with reservations similar 
to those now proposed, were favored in 1926 by a 
Senate vote of 76 to 17, but some members of the 
Court were not content with the reservations and 
the project failed on that account. After much fur- 
ther consideration the three protocols now defeated 
by the Senate were signed in 1929, and the assurance 
then was extended that leading members of the 
Court would accept the reservations. This seemed 
to bring American entry perceptibly nearer, but 
Washington observers now report that the dubious 
situation in Europe, coupled with the defaults on 
war debts by all major countries, did much to in- 
crease the general American opposition to entry. 
It is now believed in Washington that no further 
effort to obtain Senate consent to adherence will 
be made for a long time to come. 


Trade Agreements 


HERE have been numerous reports recently of 
reciprocal tariff agreements between the 
United States and other nations, and of impending 
conversations regarding still further trade arrange- 
ments. The excellent agreement made with Cuba 
last summer stimulated interest in additional 
treaties. It was reported late last year that treaties 
with Brazil, Colombia and Haiti were concluded, 
and the impression was given that they would be 
signed in the first few days of 1935. But signatures 
to such documents still are lacking, and the texts 
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have not been divulged. In the case of Brazil, the 
proposed treaty arrangements were postponed when 
that country announced its decision to send a formal 
mission to the United States for discussion of debt 
and commercial problems. The mission, headed by 
Finance Minister Arthur de Souza Costa, arrived in 
New York late last week and was promptly whisked 
off to Washington for discussions with State Depart- 
ment officials. In the meantime, the State Depart- 
ment has given notice of an intention to negotiate 
trade pacts with Canada and Italy, as well as with 
the dozen nations previously mentioned in this con- 
nection. Preliminary hearings before the Commit- 
tee for Reciprocity Information have been set for 
March 18 in the case of Canada, while the similar 
hearing on the Italian treaty is to be held March 4. 
In testimony before the Senate Agricultural Com- 
mittee, Thursday, Secretary of State Cordell Hull 
voiced the opinion that all nations should consider 
in a general conference, ways and means of reduc- 
ing trade barriers and stimulating the international 
interchange of goods. 


Armaments 


AND, sea and air armaments promise to be a mat- 
ter for debate among the leading nations for 
years to come, and any measures to be taken in the 
future almost of necessity will represent progress 
toward limitation. After some years of discussion 
of land and air armaments, prospects for an agree- 
ment on limitation are slim indeed, but some meas- 
ure of control along lines suggested by the United 
States may prove possible. Arthur Henderson, 
President of the General Disarmament Conference, 
announced on Tuesday that the Committee on Arms 
Traffic would meet in Geneva on Feb. 14 to examine 
the American proposals for control of arms manu- 
facture and international traffic in armaments. 
The Conference has now been in progress almost 
exactly three years, as it was first convened, with 
fanfare and high hopes, early in February 1932. Its 
achievements are quite unimpressive, and perhaps 
the best thing that can be said about it is the evident 
desire of some leading countries to continue the con- 
versations. The American proposal for “control” 
is only a faint shadow of the original ideas of dras- 
tic reduction and limitation of land and air arma- 
ments considered when the Conference started, but 
any international agreement on the problem now 
would be considered a gain. It is possible, more- 
over, that greater accomplishments will prove feas- 
ible after some settlement is reached on the prob- 
lem of German rearmament, which now is under 
consideration by British and French diplomatists. 
The problem of sea armaments limitation was 
considered settled until the London conferences last 
year revealed the differences among British, Amer- 
ican and Japanese negotiators on this phase of the 
armaments problem. Denunciation by Japan, at 
the end of 1934, of the Washington treaty reopened 
the whole question of naval forces. In London and 
Washington, however, the hope prevails that an 
agreement will be attained on naval armaments be- 
fore the existing treaties expire at the end of 1936. 
Prime Minister Ramsay MacDonald was interpel- 
lated in the House of Commons, Monday, on this 
problem. The Prime Minister then declared that 
“his Majesty’s Government would regard it as a 
matter of grave concern if there should be failure 
to negotiate, before the treaty terminated, a new 
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arrangement for limiting and regulating the future 
construction of naval armaments.” The frank and 
friendly spirit that always has characterized the 
relations of the British and American Governments 
was emphasized by Mr. MacDonald, who added that 
the Japanese decision caused sincere regret, since 
the Washington treaty served “the invaluable pur- 
pose of avoiding competition, with all its attendant 
evils of ill-will and extravagance.” Contrasting 
sharply with the British declaration was a state- 
ment made in the Japanese Diet on the same day by 
Admiral Mineo Osumi, Minister of the Navy in the 
Cabinet of that country. The Japanese Government 
is doing its best to avoid a naval race, Admiral 
Osumi declared, but if any such race develops then 
the Japanese people must be prepared to see it 
through “even if we are reduced to eating rice 
gruel.” 

The recent naval negotiations in London were dis- 
cussed in broad terms from the American viewpoint, 
Tuesday, by Norman H. Davis, American Ambassa- 
dor-at-Large, who headed the American delegation 
in the naval discussions. Speaking before the Coun- 
cil on Foreign Relations, at the Hotel Ritz-Carlton, 
New York, Mr. Davis expressed the opinion that an 
agreement can be reached, and he also attempted to 
allay any Japanese uneasiness over the extensive 
American building program. It was made plain, 
however, in this first address by the American Am- 
bassador since the negotiations ended, that the 
American policy is unaltered. The United States 
holds firmly to the principle of “equality of secur- 
ity,” he said, and regards the Japanese suggestion 
for equality of armaments as “utterly incompatible 
with equal security.” The significance of the 5-5-3 
ratio has been somewhat misunderstood, Mr. Davis 
continued. It has been erroneously considered by 
some to mean or to imply a different degree of 
national prestige or sovereign right, whereas it 
means nothing of the kind. Military power consists 
of a navy, an army and an air force, and the com- 
bined strength of Japan in these three branches of 
arms is greater than that of the United States. But 
this.does not affect the national prestige of the 
United States, he remarked. Mr. Davis declared 
fallacious the theory that naval disarmament could 
be achieved by doing away with so-called “offensive 
weapons,” since it is impossible, in naval warfare, 
to differentiate between offensive and defensive 
arms. It was pointed out in this address that the 
United States has no territorial ambitions and now 
is dedicated, in international affairs, to the policy 
of the good neighbor. “No other country needs to 
fear any serious disagreement with us unless it dis- 
regards treaties to which we are a party and invades 
and impairs our rights,” Mr. Davis said. 


Franco-British Conversations 


FFICIALS of the British and French Govern- 
ments are to conclude in London, to-day, sev- 

eral days of negotiations regarding the effects of 
German rearmament and the steps to be taken in 
order to induce the Reich to return to the League 
of Nations and sign the various regional security 
pacts recently proposed. The conversations took 
their rise from the change in the French Govern- 
ment, last year, and the more conciliatory attitude 
toward Germany displayed by the present regime 
of Premier Pierre-Etienne Flandin. M. Flandin, 
together with his Foreign Minister, Pierre Laval, 
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arrived in London late Thursday, on the invitation 
of the British Foreign Secretary, Sir John Simon, 
who was reported some time ago as believing that 
the time now is ripe for a real advance toward 
European diplomatic adjustments. The British 
Foreign Office pieced together an elaborate scheme 
for settlement of some outstanding matters, London 
dispatches state, but as the details of the proposal 
became known they aroused a storm of opposition 
in France. In the nationalist press of that country 
and also in Parliament, Premier Flandin and For- 
eign Minister Laval were criticized sharply for con- 
templating such manifestations of “weakness.” The 
old cry was raised that France must arm ever more 
heavily to combat the German menace. It is a fair 
guess that these developments have stiffened the 
attitudes of the two French negotiators, who are 
now said to be far less eager to make concessions 
than they were a month ago. The optimism of the 
British Foreign Office has waned decidedly of late, 
and it is now a question whether any real gains 
were made in the last two days of discussions. 

The draft formula, around which the debate is 
believed to have centered, calls for a number of 
sweeping arrangements, which would require the 
close co-operation of Germany. As reported in a 
London dispatch of Wednesday to the New York 
“Times,” this formula includes an endorsement by 
Great Britain of the recent Franco-Italian declara- 
tion against unilateral disregard of the armaments 
clauses of the Versailles treaty. But it also would 
reaffirm the declaration of Dec. 11 1932, in which 
five leading governments expressed a desire for prac- 
tical realization of the principles of equality and 
security. The solution proposed, the dispatch states, 
is a statement declaring inoperative certain clauses 
of the Versailles treaty covering armaments, on the 
understanding that a general armaments treaty 
must be achieved at Geneva, with suitable guaran- 
tees of execution. Included in the scheme would 
be an endeavor to obtain German adherence to such 
regional pacts as the proposed Eastern Locarno ac- 
cord, and the general accord guaranteeing Austrian 
independence. The British statesmen who are said 
to have outlined this scheme doubtless have taken 
all factors into consideration. Many observers are 
puzzled, however, by such matters as the persistent 
German declarations that the Reich must be ac- 
corded equality before a return to Geneva could even 
be considered. The known German views, coupled 
with the growing French opposition, have tended to 
dampen any optimism felt some weeks ago when the 
French visit to London was first announced. In the 
course of the current conferences, stabilization of 
currencies is sure to come up, but progress in that 
direction is altogether unlikely. 


German Politics and Financing 


HANCELLOR ADOLF HITLER and his numer- 
ous Nazi followers in Germany celebrated, on 
Wednesday, the second anniversary of “Der Fueh- 
rer’s” appointment as Chancellor rather more 
quietly than the first celebration was carried out 
last year. A proclamation issued by the Chancellor- 
President states that the Nazi regime fulfilled in 
the first half of the four-year period originally de- 
manded for national recovery, more than two-thirds 
of what was promised. The statement was couched 
in general terms and was not buttressed by any 
statistics to indicate the form of the alleged improve- 
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ment, but democratic governments throughout the 
world were challenged to show equally good results. 
The close control of Germany exercised by the Hit- 
lerites was again illustrated by publication of a law, 
Tuesday, which places all the German States under 
the Federal power directly and re-partitions them 
into 20 geographic units. This project has been 
under consideration for months, but it appears that 
final consummation of the plan will depend upon a 
further decree, now being prepared. Governors of 
the new provinces or departments will be appointed 
by the Chancellor, when the plan finally is made 
effective. Berlin reports state that the Federal 
German Government will proceed first with munici- 
pal administrative procedure before issuing the de- 
cree for the change to provincial administration. 
The Mayors of German cities, it appears, no longer 
will be elected by the citizens, but also will be ap- 
pointed by the Nazi leaders. 

In the financial sphere the German authorities 
now are engaged in measures which are not a little 
reminiscent of steps taken in other countries re- 
cently. Announcement was made in Berlin late 
last week that the Government had placed with 
German savings institutions a 500,000,000-mark 
414% loan due in 28 years and priced at 9814. In 
effect, this loan merely will retire an equal amount 
of short-term labor-creation bills, which the banks 
have been holding. The aggregate of labor-creation 
bills outstanding is estimated at 4,000,000,000 marks, 
so that further transactions of this nature are an- 
ticipated. The Government also plans to float a 
1,000,000,000-mark loan, in a public subscription 
campaign designed to reach small investors much 
in the manner Liberty bonds were floated in the 
United States, a report to the New York “Times” 
states. Equally significant is a decree of the Cabi- 
net, signed Jan. 24, which forces the holders of 
approximately 8,000,000,000 marks of gilt-edged 
bonds in Germany to accept lower interest rates 
than were stipulated in the contracts. The interest 
rate reduction on these obligations is to be from 6% 
to 414%, and the annual saving is estimated at 
120,000,000 marks. This “conversion” plan is de- 
scribed as “voluntary,” and German investors who 
do not care to accept the reduction will be able to 
make protests. But such an action would certainly 
be regarded as unpatriotic, not to say treasonable, a 
dispatch to the New York “Herald Tribune” remarks. 
The interest rate reduction is to be effected on mort- 
gage bonds of all types, and it is indicated that only 
414% bonds hereafter will be quoted on the Berlin 
Boerse, while bonds with higher rates will cease 
to be valid as collateral for loans. 


Soviet Russia 


LMOST immediately after they were resumed, 
on Thursday, negotiations for settlement of 

the Czarist and Kerensky debts owed by Soviet Rus- 
sia to the United States Government and its citizens 
were discontinued again at the State Department 
in Washington. Alexander A. Troyanovsky, the 
Soviet Ambassador to the United States, recently 
returned from Moscow, and it was widely reported 
that progress on the debt negotiations now would 
be probable. The Soviet official was said to have 
under contemplation recommendations to his Gov- 
ernment for the flotation of a bond issue in the 
United States. In some quarters this was accepted 
as an intimation that the debt impasse might be 
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surmounted in such fashion. It appears, however, 
that M. Troyanovsky merely informed Secretary of 
State Cordell Hull, on Thursday, that an American 
proposal made last summer for debt adjustments 
involving the extension of credits through the Ex- 
port-Import Bank was unacceptable. Mr. Hull 
issued a statement thereafter in which he expressed 
the view that an agreement is not now possible, 
owing to the attitude of the Soviet Government. “I 
say this regretfully,” Mr. Hull added, “because I am 
in sympathy with the desire of American manufac- 
turers and agricultural producers to find a market 
for their goods in the Soviet Union, and with Amer- 
ican claimants whose property has been confiscated. 
There seems to be scarcely any reason to doubt that 
the negotiations which seemed to be promising at 
the start must now be regarded as having come to 
an end.” Not only was the United States willing to 
accept a “greatly reduced sum” payable over a period 
of years, but the United States indicated that it 
would accept payment through the application of a 
rate of interest beyond the ordinary rate of interest 
on credits extended to the Soviet Government with 
the financial assistance of the United States, the 
statement said. In Washington dispatches it was 
pointed out that the special Export-Import Bank set 
up to finance trade with Russia now probably will 
be dissolved. 

Within Soviet Russia, most of the excitement 
occasioned by the assassination of a high official of 
the Communist party now seems to have died away 
and ordinary concerns again are occupying the 
country. No less than 117 persons were tried and 
executed after the assassination. Counter-revolu- 
tionary charges were brought against such promi- 
nent former leaders of the Soviet regime as Gregory 
Zinovieff and Lev Kameneff, and these officials, to- 
gether with 17 others, were convicted and sentenced 
to long prison terms. In addition, 78 persons were 
placed in concentration camps or “exiled” to spe- 
cific towns where they will enjoy only a limited free- 
dom. But such incidents apparently received scant 
attention in the meetings of the All-Union Congress 
of Soviets, which started Monday in Moscow. Ina 
confident keynote speech, Premier Vyacheslaff M. 
Molotoff pictured the Soviet Union as a young giant, 
amply able to defend itself. The first five-year plan 
was not completely fulfilled, he said, because the 
country had to build up its defenses, but it was 
pointed out that production in Russia has forged 
steadily ahead throughout the depression, whereas 
in all other countries declines have been the rule. 
Gold production and foreign exchange resources of 
Russia have increased six-fold in the four years since 
the last All-Union Congress was held, Premier Molo- 
toff said, while foreign debts had been reduced by 
three-fourths of the 1931 total. “We are now ina 
position to demand satisfactory terms on our foreign 
trade transactions,” he added. The country’s de- 
fenses and armaments have been built up tremen- 
dously in recent years, but emphatic expression was 
given the Soviet desire for peace. 


Revolt in Uruguay 
EVOLUTIONARY disturbances were started in 
Uruguay last Sunday, and were made known 
to the world chiefly by a Government announce- 
ment that a plot had been thwarted in the Province 
of Minas, 60 miles from Montevideo, the capital. A 
strict censorship was imposed immediately by the 
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Government of the Dictator-President, Gabriel 
Terra, and the real course of the rebellion and the 
Government’s efforts to subdue it are not entirely 
clear. Reports from Montevideo state that the 
18,000 regular troops at the command of the Federal 
regime were called out last Monday to combat 
sporadic groups of agitators and revolutionists. The 
Congress immediately voted the President power to 
arrest all leaders of the opposition, and under this 
authority Domingo Baque, head of the opposition 
Nationalist party, was taken into custody on Tues- 
day. But the revolt really is led by Basilio Munoz, 
and that 80-year-old military and political figure 
remains at large. Occasional encounters were re- 
ported in various parts of the country, and the Gov- 
ernment announcements said the loyal troops were 
systematically squelching the rebel bands. But the 
independent and possibly more reliable reports from 
Buenos Aires said that the revolt has reached wide- 
spread proportions, with a number of major politi- 
cal groups arrayed against President Gabriel Terra. 
The rebels are said to plan guerrilla warfare until 
they can concentrate their forces and count upon 
sufficient popular support to force the resignation 
of President Terra. The latter, however, always has 
demonstrated great resourcefulness in his long po- 
litical career, and there are no reports of widespread 
disaffection in regular army units. Few revolutions 
in Latin America succeed without the aid of the 
army. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rate of any of{the]foreign central 

banks. Present rates at the leading{centersfare shown 
in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate tn Pro- 
Country Effea Date otous Country Effea Date vtous 
Feb. 1\ Established | Rate Feb. 1| Established Rate 
Austria._...| 4% |June 27 1934) 5 Hungary ..| 4% |Oct. 171932) 65 
Belgium...| 2% |Aug. 28 1934; 3 /||India...... 3% |Feb. 16 1934) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932) 3% 
< s 4% |Aug. 23 1932) 5% |jItaly_..... 4 Nov. 26 1934) 3 
Colombia..| 4 July 18 1933) 5 Japan... ... 3.65 |July 31933) 3 
Csechoslo- JAVA... --c- 3% |Oct. 311934) 4 
vakia_...| 3% |Jan. 251933) 4% ||Jugoslavia.| 5 Jan, 18 1935) 6% 
Danzig....| 4 Sept. 21 1934) 3 Lithuania 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933} 3 Norway ...| 3% |May 23 1933) 4 
England...| 2 June 30 1932) 2% |/Poland....| 5 Oct. 25 19 6 
Estonia....| 5 Sept. 25 1934; 5% |/Portugal...| 5 Dee. 13 1934) 5% 
Finland....| 4 Dec. 41934) 4% |/Rumania ..| 4% |Dec. 71934) 6 
France....| 2% |May 31 1934; 3 ‘South Africa| 4 Feb. 21 1933) 5 
Germany ..| 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932} 6% 
Greece ....| 7 Oct. 13 1933] 734 ||Sweden....| 2% |Dec. 11933) 3 
Holland ...' 2% ‘Sept. 18 1933' 3 Switzerland! 2 Jan, 221931' 2% 





Foreign Money;Rates 


N LONDON open market discounts{for short bills 
on Friday were 5-16@%4%, as against 5-16@34% 
on Friday of last week, and 34% for three-months’ 
bills as against 5-16@%4% on Friday of last week. 
Money on call in London yesterday was 4%. At 
Paris the open market rate was raised on Jan. 25 


from 4% to 1%%, whileJin Switzerland the rate 
remains at 144%. 


Bank of England[Statement 


HE statement of the Bank for the week ended 
Jan. 30 shows a further gain of £64,135 in gold 
holdings, raising the total to another record high, 
£193 059,591; a year ago holdings aggregated £191,- 
795,851. As the gain in gold was attended by an 
expansion of £1,117,000 in circulation, reserves full 
off £1,053,000. Public deposits rose £3,980,000 and 
other deposits decreased £3,530,388. The latter 
consists of bankers’ accounts which declined £9,282,- 
480 and other accounts which increased £5,722,092. 
The reserve ratio dropped slightly to 48.21% from 
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49.00% a week ago; last year the ratio was 52.05%. 
Loans on Government securities increased £1,400,000 
and those on other securities £129,042. The latter 
consists of discounts and advances which rose £169,- 
116 and securities which fell off £40,074. No change 
was made in the 2% discount rate. Below are the 
figures with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 30 Jan. 31 Feb. 1 Feb. 3 Feb.4 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation... ....... 374,941 000/366 ,661,673|357,309,815/347,665,986|349 486,432 
Public deposits - _._. 20,949,000) 25,154,293) 42,245,113) 4,801,980} 9,860,978 
Other deposits__.___ 141,057 ,928) 138,400,553) 102,940,514/}110,171,181| 96,143,687 
Bankers’ accounts.| 98,955,896|100,593,585| 67,761,988] 77,325,791| 62,575,654 
Other accounts. --| 42,102,032) 37,806,968| 35,178,526] 32,845,390] 33,568,033 
Govt. securities... __ 82,522,413) 77,057,869) 89,378,138] 40,700,906) 43,029,952 
Other securities. ____ 19,517,947) 19,496,406| 29,133,769] 53,754,626) 29,528,490 
Disct. & advances.| 9,290,627} 8,178,324) 11,943,009] 13,634,499] 6,324,544 
Securities. ....... 10,227,320) 11,318,082] 17,190,761] 40,120,127} 23,203,946 
Reserve notes & coin} 78,118,000) 85,134,178) 44,811,714] 48,646,690] 51,553,829 
Coin and bullion_--__}193,059,591/191,795,851/ 127,121,529) 121,312,676] 141,040,261 
Proportion of reserve 

to liabilities... .. 48.21% 52.05% 30.86% 38.92% 48.63% 
2 eae 2% 2% 2% 6% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France 
dated Jan. 25 shows an increase in gold holdings 
of 76,575,879 frances. The Bank’s gold now aggre- 
gates 82,014,004,268 francs, in comparison with 
77 ,054 ,987 ,969 frances a year ago and 82,167,288,654 
francs two years ago. French commercial bills dis- 
counted and creditor current accounts record increases 
of 577,000,000 francs and 717,000,000 francs, while 
advances against securities dropped 53,000,000 francs. 
Notes in circulation reveal a contraction of 373,- 
000,000 franes, bringing the total of the item down 
to 81,685,848,680 francs. Circulation last year was 
79 474,159,335 frances and the previous year 83,- 
313,717,365 franes. The proportion of gold on hand 
to sight liabilities stands now at 80.48%, compared 
with 78.97% the corresponding period a year ago and 
77.47% the year before. Below we furnish a com- 
parison of the different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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nominal at 34@1% for two to five months and 1@ 
144% for six months. The market for prime com- 
mercial paper has been active all through the present 
week. There has been a goodly supply of paper 
available and the transactions have shown some 
improvement over the previous week. Rates are 
34% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 

have been extremely dull this week. Very few 
bills have been available and little interest has been 
manifest. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and %% asked; 
for four months, 5-16% bid and 4% asked; for five 
and six months, 4% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days and proportion- 
ately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances decreased 
from $5,539,000 to $5,538,000. Their holdings of 
acceptances for foreign correspondents remain un- 
changed at $317,000. Open market rates for ac- 
ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Dayse— ~——150 Days— -—120 Days— 

Btd Asked Bta Asked Bt Asked 

Prime eligible bills..........- K% % 4 K% Sie Tf 
——90 Days— ——60 Daye— ——30 Days— 

Bids Asked Bid Asked Bid Asked 

Prime eligibie bilis........... he K% te K% he K 

FOR DELIVERY WITHIN THIRTY DAYS 

ee GRE Bn 98 6 60 ccccccncenscdncnstbcecdsdébenenwdssoneees K%% bid 
ee BU RSET BR. ccccncccetssaccdnsdsctsccttbbstacnennwend 4% vié 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 

















cabs rediscount rates of the Federal Reserve banks. 
for Week _| Jan. 25 1985 | Jan. 26 1934 | Jan. 27 1933 The following is the schedule of rates now in effect 
F F Francs Francs . ; 
Gold holdings... +76.575,879|82,014,004,268 77,054,087,969 82,107.288,054 for the various classes of paper at the different 
t bals. abroad_| No chang 10.572.277| | 16,214,172| 2:939,676,45 : 
7 French commercial gp vee 6,390,891| 3,141,662,316 Reserve banks: 
ills discounted_.| +577,000,000| 4,004,147,914| 4,486,390, ,141,662, 
b Bills bousht abr’d| Nochange 952.196.012| 1,113,533,609| 1,494,242,056 DISCOUNT RATES OF FEDERAL RESERVE BANKS 
Ady. against securs.| —53,000,000| 3,148,365,966| 2.893,141,296| 2,536,550, 151 
Siceeeanc.| {Sr penis ee reais east soca cea st 
current accts. p A e ” ° ’ ’ ’ ’ ’ ’ 
Proport'n of gold on Federal Reserve Bank — ng s ~~ —- 
hand to sight liab_ —0.19% 80.48% 78.97% 77.47% . stadt 
a Includes bills purchased in France. b Includes bills discounted abroad. Ss cdconkgbbaneetheswesed 2 Feb. 8 1934 2% 
ec ese |) Bae ke 
New York Money Market | leaemmmageneenes: TR Feb. 3 1934 353 
- . : ee Sc dtubamennungndadiianbe 2% Jan. 11 1935 3 
B” SINESS in the New York money market was of Atlanta-.-....------------------ : =. S 3% 
a routine nature and ona very modest seale this =. BE naooshosenn te onee HP 4 rd " 
week. The pressure of idle funds continued to  Fanss City--.------------------ HY: py * be 4 
Ge Pe «oc. on ccccieecnuccs 2 Feb. 16 1934 2% 


increase, but demand remained lilliputian in com- 
parison. The United States Treasury sold on Mon- 
day a further issue of $75,000,000 discount bills, 
due in 182 days, and the average rate on awards 
was 0.14%, computed on an annual bank discount 
basis. Call loans held to 1% on the New York 
Stock Exchange, while counter trades were reported 
every day at 34%. Time loans were again 34@1% 
for all transactions and maturities. Commercial 
paper and bankers’ bill rates likewise were con- 
tinued. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 

the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no activity this week. Few inquiries and 
no transactions have been reported. Rates are 








Course of Sterling Exchange 


TERLING exchange continues steady and ex- 
tremely dull. Fluctuations were within a nar- 
rower range than last week. Sterling is also firmer 
in terms of French francs. The range this week has 
been between $4.8514 and $4.87) for bankers’ sight 
bills, compared with a range of between $4.8714 and 
$4.891% last week. The range for cable transfers has 
been between $4.8534 and $4.857%, compared with 
a range of between $4.8754 and $4.8934 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 

United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 26.....--.--- 74.625 | Wednesday, Jan. 30._.---- 74.322 
Monday, Jan. 28..-....-..-- 74.675 | Thursday, Jan. 31..----- 74.327 
Tuesday, Jan. 29.....--..-- 74.436 | Friday, FOD: Vince~ +. 7e eee 
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LONDON OPEN MARKET GOLD PRICE 


Saturday, Jan. 26___.--- 141s. 9d. | Wednesday, Jan. 30 ..142s. 1d. 
Monday, Jan. 28..-.--- 141s. 6d. | Thursday, Jan. 31 ..142s. 1d. 
Tuesday, Jan. 29....--- 141s. 844d. | Friday, Feb. 1 .-142s. 4d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 26.........--- 35.00 | Wednesday, Jan. 30...----- 35.00 
BOGE, FOR, BBocé ncconsons 35.00 | Thursday, Jan. 31...-.-.-- 35.00 
Tuesday, Jan. 29__........-- 35.00 | Friday, Ges Besswacce 35.00 


The foreign exchange market has been nervous and 
erratic since Jan. 15 owing to widespread anxiety as 
to the outcome of the gold clause litigation now before 
the Supreme Court. Sterling is less affected by this 
uncertainty than are the European gold bloc units. 
The gyrations of the Continental currencies with re- 
spect to the dollar hold the center of interest. Both 
sterling and dollar futures have been at substantial 
premiums with respect to French francs and the other 
Continentals for some weeks. ‘There has been a tre- 
mendous demand for dollars on the other side and 
dollar shorts in Paris have been making every effort 
to cover their position since Jan. 15, as the foreign 
exchange market was beset with uncertainties as to 
our monetary policies. The demand for dollars is 
reflected in the heavy gold shipments from Europe. 
A large percentage of the Continental demand for gold 
is supplied by London. It is believed that dollar 
shorts are still far from having covered and ship- 
ments of gold to the United States may continue for 
some time. According to well posted bankers the 
American stabilization fund was active in the market 
on several occasions this week for the purpose of 
stabilizing the dollar which threatened to rise ex- 
cessively in terms not only of the European gold bloc 
units but of sterling as well. Banks acting for the 
United States Treasury Department seem to have 
confined their operations largely to London and a 
considerable part of the gold taken there for ‘‘un- 
known destination” is now believed to have been for 
official American account. Though the current quo- 
tations for the various exchanges with the exception 
of sterling show wide fluctuations, the volume of 
transactions has been at no time noticeably large. 
In fact, on many days during the past few weeks when 
the quotable rate gave clear indication of a nervous 
market, real trading was almost at a standstill. 

The firmness in the dollar is not due entirely to 
short covering, by any means, but is attributable 
largely to the repatriation of American funds in 
London and to the stimulated gold movement to this 
side induced by eagerness to sell the metal to the 
American authorities before the Supreme Court 
should render its decision on the gold clauses. So 
far as London is concerned, the hectic swings in 
exchange and the rise in the dollar during the last 
few weeks seem to create no interest whatsoever. 
London is quite indifferent to the gold shipments, 
as they come from private hoards. Gold imports 
into Great Britain in 1934, it was pointed out, ex- 
ceeded exports by £134,000,000. Foreign banks 
control a large quantity of this gold. Hoarding con- 
tinues on an extensive scale, but much of the gold 
has been bought as a speculation because of the 
prevalence of the view that whatever happens 
eventually regarding international stabilization of 
currency, gold is more likely to rise than to fall. 
There can be no prospect of any semblance of an 
orderly foreign exchange market until some days after 
the decision of the Supreme Court is rendered. 

All current advices from London indicate a com- 
plete indifference on the part of the London banking 
fraternity as to the stabilization question. It is 
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quite generally agreed there that a return to gold 
and stabilization of the currencies would be most de- 
sirable, but the London bankers feel that the condi- 
tions necessary to the successful operation of the gold 
standard will not be created in the near future. The 
severe limitations which have been placed upon inter- 
national trade in the past year or more are reflected 
in the difficult position of the London discount mar- 
ket. Under normal conditions of exchange such as 
existed before the war, the discount market was 
enabled to function profitably because of the vast 
amount of bills drawn upon London. In addition, 
the discount market dealt heavily in Treasury bills. 
The small volume of commercial bills and the Gov- 
ernment’s policy of steadily reducing its issues of short 
bills has forced discount rates to an almost nominal 
and wholly unremunerative level, the current rate for 
three-months’ Government bills being less than 4%. 
This policy is forcing still more idle money into the 
market and accentuating the depression of rates. 
The London discount market is being driven into 
other channels of activity to meet overhead expenses. 
The declining trend in interest rates in Lombard 
Street may be judged from a consideration of the 
drop in day-to-day money, call money against bills. 
This is now 0.25%. Last October it was 0.50% to 
0.75%. In January 1934 its average was 0.86%. 
Two-monthg’ bills are currently quoted 5-16% to 34%, 
three-months’ bills 34%, four-months’ bills 34% to 
7-16% and six-months’ bills 7-16% to 144%. All the 
gold available in the London open market this week 
was taken for unknown destination, largely by private 
hoarders, and some doubtless for American account. 
On Saturday last there was available and so taken 
£232,000; on Monday, £530,000; on Tuesday, 
£545,000; on Wednesday, £284,000; on Thursday, 
£884,000, and on Friday, £133,000. The Bank of 
England statement for the week ended Jan. 30 shows 
an increase in gold holdings of £64,135. Total gold 
holdings now stand at £193,059,591 (largest in the 
Bank’s history), which compares with £191,795,851 
a year ago and with the minimum £150,000,000 
recommended by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Jan. 30, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$72,464,000, of which $37,507,000 came from Eng- 
land, $12,308,000 from France, $11,351,000 from 
Holland, $3,932,000 from Mexico, $3,514,000 from 
India, $2,102,000 from Colombia, $1,677,000 from 
Canada and $73,000 from Panama. ‘There were no 
gold exports. The Reserve Bank reported a decrease 
of $867,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Jan. 30, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 24-JAN. 30, INCLUSIVE 


Imports Ezports 
$37,507,000 from England 
12,308,000 from France 
11,351,000 from Holland 
3,932,000 from Mexico None 


3,514,000 from India 

2,102,000 from Colombia 

1,677,000 from Canada 
73,000 from Panama 





$72,464,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $867,000 
Note—We have been notified that approximately $166,000 of gold was 
received from China at San Francisco. 
The above figures are for the week ended Wednes- 


day evening. On Thursday $1,819,000 of gold was 
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received of which $1,675,200 came from Canada, 
$131,300 from India and $12,500 from Jamaica. 
Thece were no exports of the metal or change in 
gold held earmarked for foreign account. On Friday 
there were no imports or exports of the metal or 
change in gold held earmarked for foreign account. 
Canadian exchange following the trend of sterling 
has receded from the high levels which have prevailed 
for the last two years. On Saturday last Montreal 
funds were at a discount of 1-32% to 7-32%, on Mon- 
day at a discount of 1-16%, on Tuesday at a dis- 
count of 1-16% to par, on Wednesday at a discount 
of 1-16%, on Thursday at a discount of 1-16% to 
lg%, and on Friday at a discount of 1-16% to par. 
Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easy. Bankers’ sight was 
$4.8574@$4.8614, cable transfers $4.86@$4.86%. 
On Monday sterling was dull with an easier under- 
tone. The range was $4.8514@$4.861% for bankers’ 
sight bills and $4.8534@$4.863 for cable transfers. 
On Tuesday the pound was firmer. Bankers’ sight 
was $4.8714@$4.8714, cable transfers $4.874@ 
$4.8754. On Wednesday exchange was steady. The 
range was $4.8674@$4.87\% for bankers’ sight and 
$4.87 @$4.8754 for cable transfers. On Thursday 
exchange on London was steady. The range was 
$4.8674@$4.8714 for bankers’ sight and $4.87@ 
$4.873¢ for cable transfers. On Friday sterling was 
steady, the range was $4.8674@$4.871% for bankers’ 
sight and $4.87@$4.8714 for cable transfers. Closing 
quotations on Friday were $4.867% for demand and 
$4.8714 for cable transfers. Commercial sight bills 
finished at $4.8674; 60-day bills at $4.8614; 90-day 
bills at $4.857%; documents for payment (60 days) 
at $4.8614, and seven-day grain bills at $4.8634. 
Cotton and grain for payment closed at $4.86%%. 


Continental and Other Foreign Exchange 
HE French frane and the European gold bloc 
currencies are all exceptionally weak in terms 
of the United States dollar, a condition particularly 
apparent since Jan. 15, and there has been heavy 
buying of dollars in Paris. The factors affecting the 
French franc have already been discussed in the 
resume of sterling. The franc is not nearly as weak 
as the dollar-franc-sterling quotations would indicate. 
At present the apparent weakness is due largely to 
the endeavors of European gold holders to send gold 
to this side before the Supreme Court renders its 
decision on the gold clause and to anticipate any 
owering in the price of gold by the United States 
Treasury. 

There is no flight from the franc. On the con- 
trary, the French position has steadily improved since 
the Flandin Government took office. While ship- 
ments of gold for French account to the United 
States have recently been heavy, these shipments 
are offset by gold sent to France from Switzerland, 
Italy and Belgium, as the French franc is firmer in 
terms of the Continental currencies. It is well- 
known that M. Flandin and Foreign Minister Laval 
while in London this week will discuss stabilization 
with the British authorities, but there is no expecta- 
tion that the French point of view will be shared in 
London. The 1934 report of the Bank of France 
shows no outstanding change in policies and reiterates 
its condemnation of theories of managed currencies 
and its determination to adhere to the gold standard. 
It also recommends de facto stabilization of the 
American dollar and suggests that the British pound 
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be stabilized on the same basis. As noted above, 
the market sees very little prospect that French 
stabilization ideas will prove acceptable to Great 
Britain in the immediate future. As noted above, 
the Federal Reserve Bank of New York reports the 
receipt of $12,308,000 of gold from France. There 
can be no doubt that the heavy gold shipments from 
London to New York in the past few weeks was also 
in large part for French and other Continental ac- 
count. The Bank of France statement for the week 
ended Jan. 25 shows an increase in gold holdings of 
76,575,879 francs. Total gold holdings now stand 
at 82,014,004,268 frances, which compares with 77,- 
054,987,969 francs a year ago, and with 28,935,- 
000,000 francs when the unit was stabilized in June 
1928. The bank’s ratio stands at the high figure of 
80.48%, compared with 78.97% a year ago, and 
with legal requirement of 35%. All Continental 
currencies are inclined to move in sympathy with 
the French franc. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)......------- 3.92 6.63 6.49% to 6.57 
Belgium (belga)_....-.-.__- 13.90 23.54 23.01 to 23.25 
po 8 ee ee eee 5.26 8.91 8.42 to 8.48% 
Switzerland (franc).......-- 19.30 32.67 31.87 to 32.23 
Holland (guilder)_._.....--- 40.20 68.06 66.70 to 67.34 


The London check rate on Paris closed on Friday 
at 74.27, against 74.54 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.56, against 6.5314 on Friday of last 
week; cable transfers at 6.5614, against 6.53144 and 
commercial sight bills at 6.54, against 6.5114. 
Antwerp belgas closed at 23.22 for bankers’ sight 
bills and at 23.23 for cable transfers, against 23.13 
and 23.14. Final quotations for Berlin marks were 
39.98 for bankers’ sight bills and 39.99 for cable 
transfers, in comparison with 39.81 and 39.82. 
Italian lire closed at 8.46 for bankers’ sight bills and 
at 8.47 for cable transfers, against 8.45 and 8.46. 
Austrian schillings closed at 18.76, against 18.70; 
exchange on Czechoslovakia at 4.16, against 4.1434; 
on Bucharest at 1.001%, against 1.00; on Poland at 
18.81, against 18.7214 and on Finland at 2.16%, 
against 2.16. Greek exchange closed at 0.9234 for 
bankers’ sight bills and at 0.93 for cable transfers, 
against 0.9234 and 0.93. 

—~¢e—— 

XCHANGE on the countries neutral during the 
war is extremely easy in sympathetic relation 

with the French franc. This applies particularly to 
the Swiss franc and the Holland guilder. The Scan- 
dinavian currencies move, of course, on strict rela- 
tion with sterling exchange, as the Baltic States are 
important members of the sterling bloc. The market 
awaits with interest the nation-wide Swiss referen- 
dum on the question of revision of the monetary 
policies. At the present juncture it would seem al- 
most impossible for the conservative elements to 
prevail in the plebiscite and that Switzerland will 
adhere to the present valuation of the franc, because 
of the fact that the plebiscite petition was signed by 
more than one-third of all the voters who could be 
expected to participate in a referendum. As noted 
above, the Federal Reserve Bank of New York re- 
ports the receipt of $11,351,000 in gold from Holland. 
These gold shipments do not represent any flight of 
capital from Holland but merely reflect the specula- 
tive operations of Dutch holdersof gold. The cur- 
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rent statement of the Bank of the Netherlands shows 
a decrease in gold holdings of 6,200,000 guilders. 
The total gold in the Bank now stands at 815,500,000 
guilders. The Bank’s ratio is at the high level of 
84.6%. 

Bankers’ sight on Amsterdam finished on Friday at 
67.31, against 67.02 on Friday of last week; cable 
transfers at 67.32, against 67.03 and commercial 
sight bills at 67.29, against 67.00. Swiss francs closed 
at 32.21 for checks and at 32.22 for cable transfers, 
against 32.08 and 32.09. Copenhagen checks fin- 
ished at 21.74 and cable transfers at 21.75, against 
21.77 and 21.78. Checks on Sweden closed at 25.11 
and cable transfers at 25.12, against 25.13 and 25.14; 
while checks on Norway finished at 24.47 and cable 
transfers at 24.48, against 24.49 and 24.50. Spanish 
pesetas closed at 13.60 for bankers’ sight bills and at 
13.61 for cable transfers, against 13.54 and 13.55. 

enn 
XCHANGE on the South American countries 
presents no new features of importance from 
those of recent weeks. The South American cur- 
rencies are generally inclined to move more or less 
in sympathy with sterling exchange, but at the pres- 
ent time exchange on Buenos Aires is practically 
the only one that reflects this close relationship. 
The official quotations for Brazilian milreis, the 
Chilean peso and many of the other South American 
units do not so promptly follow the trend of sterling. 
The unofficial or free markets in the South American 
countries continue to gain in importance and to show 

generally a firmer undertone. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
32% on Friday of last week; cable transfers at 3234, 
against 3234. The unofficial or free market close was 
251%, against 25.20@25.50. Brazilian milreis, offi- 
cial rates, are 8.11 for bankers’ sight bills and 814 
for cable transfers, against 8.13 and 814. The un- 
official or free market close was 634, against 634. 
Chilean exchange is nominally quoted on the new 
basis at 5.20, against 5.20. Peru is nominal at 23.55, 
against 23.55. 


dinailibincst 
XCHANGE on the Far Eastern countries pre- 
sents many mixed trends. The Indian rupee 
moves, of course, strictly in sympathy with sterling 
exchange, to which it is legally attached at the rate 
of 1s. 6d. per rupee. The Chinese exchange situa- 
tion is showing distressing complications, owing to 
the severe depletion in the Shanghai silver stocks, 
which form the basis of the credit supply of China, 
as gold is the credit base in the United States and 
France. A serious credit crisis has developed al- 
ready. According to United Press dispatches from 
Shanghai on Jan. 31, the Yung Kong, native bank, 
has failed. All China is awaiting the efforts of 
Government leaders to save the nation’s monetary 
system. Chinese merchants anticipate that the 
credit problem and the silver shortage will approach 
a crisis on Feb. 4 with the beginning of the Chinese 
New Year, when, according to ancient custom, all 
Chinese endeavor to settle their indebtedness as far 
as possible by actual delivery of silver. Merchants 


fear widespread bankruptcy unless settlements are 
effected. The price of the dollar (Mexican) has risen 
as rapidly as the supply of silver has decreased. The 
monetary policies of the United States, setting a new 
high price on silver, are blamed by the Chinese for 
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the present dilemma. It is believed that a drastic 
and revolutionary change in China’s monetary and 
financial structure impends. It is known that the 
Japanese authorities have approached the Chinese 
with a view to linking Chinese money with that of 
Japan on a gold basis. Japanese yen by reason of 
the regulation of the exchange control moves in 
harmony with sterling. According to recent dis- 
patches from Tokyo, it is thought probable there that 
before the end of 1935 Japan will probably be forced 
to commandeer foreign currencies and securities owned 
by its nationals. The Exchange Control Act passed 
in 1932 and amended in 1934 empowers the Govern- 
ment to force holders to sell to it at whatever prices it 
may fix. A marked improvement in the international 
situation might obviate the necessity for such a dras- 
tic measure. 

Closing quotations for yen checks yesterday were 
28.38, against 28.40 on Friday of last week. Hong 
Kong closed at 4354@43 13-16, against 44@44 3-16; 
Shanghai at 3534@35%, against 3554@3534; Ma- 
nila at 49.95, against 49.95; Singapore at 573%, 
against 5734; Bombay at 36.90, against 36.85 and 
Calcutta at 36.90, against 36.85. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 26 1935 TO FEB. 1 1935, INCLUSIVE 





| Noon Buytng Rate for Cable Transfers in New York 























Country _— Monetary | Value in Untted States Money 
| Jan. 26 | Jan. 28 | Jan. 29 | Jan. 30 | Jan. 31 | Feb. 1 
EUROPE— _ $ s | 8 $ 3 
Austria,schilling__.__ Bac .185841*| .187008*| .187225*| .186925*| .187191* 
Belgium, belga_----- '230475 | 229976 | .231623 | :231838 | 231915 | |232108 
Bulgaria, lev.._---__| (011750*| .011750*| .012000*| .012000*| .012250*| .012125* 
Csechoslovakia, krone 041350 | (041239 | 1041528 | 1041562 | .041564 | .041600 
Denmark, krone... 217000 | .216858 | .217681 | :217583 217483 | .217466 
id, poun 
ee 4.860916 4.859166 |4.873666 |4.871083 4.870833 4. 870000 
Finland, markka.....| .021504 | .021400 | .021550 | .021541 | .021550 | .021545 
France, franc._..---- | 1065155 | .065052 | .065511 | 1065521 | .065557 | 065620 
Germany. reichsmark| .397115 | .396230 | .398642 | 399000 | .399007 | _399569 
reece, drachma.._.. ‘009270 | .009222 | 1009272 | [009287 | .009297 | 009297 
Holland. guilder-.-_- .608315 ; .667191 | .671776 | .672153 | .672457 | .673128 
Hungary, pengo----- "295250" 294375* -293312*| -295625*| .295875*| .204250* 
memarcacen| eates | Seuss | Seces | Stes | Semts| Seer 
orway,. SRG. cncce e e ao é a 0 
Pemeoomcas--—| Sete | ares | acces | ates | atts | dares 
Portugal, escudo-.-.-.-.- J J F d 044266 
Rumania, leu__._--_- "009970 | .009890 | :0n99L0 | [009985 | 009985 | '010000 
Spain, peseta_..--_-- :135100 | .134754 | 135725 | [135817 | .135842 | /135971 
Sweden, krona__----- 250566 | .250527 | .251336 | .251191 | 251175 | :251133 
Switzerland, tranc--.| .319730 | .319011 | .321384 | _321607 | 321771 | .321984 
Yugoslavia, dinar_...| .022583 | .022441 | .022608 | .022633 | .022600 | |022625 
ASIA— 
China— 
Chefoo (yuan) dol’r| .355833 | .360000 | .361250 | .359583 | .354166 | .351666 
Hankow(yuan) dol’r, 356250 | 360416 | .361666 | .360000 | .354533 | |352083 
Shanghal(yuan)dol’r| .356250 | .359687 | .360937 | 359843 | .353906 | |351250 
Tientsin (yuan)dol’r| .354250 | .360416 | 361566 | .360000 | .354583 | _352083 
Hongkong, dollar__| .436562 | .436875 | .435937 | 436250 | .434375 | |433333 
India, rupee....--._- "366600 | 1366595 | .307500 | .267450 | .367556 | _367056 
Japan, yen.__----__- "283187 | 282700 | 28336. | 1283430 | .283370 | 1283640 
Singapore ( @&. 8. 4 dol'r| -568500 | .566750 | .568125 | .570625 | -569062 | -570312 
: a a cas 3.843750* 3.850937 *'3.863437* 3.860781*3.8625(.0* 3.859843* 
New Zealand, pound_ 3.867187* 3.874375*3.886562* 3.884062*/3.885937*3.883125* 
South Africa, , pound. . -/4.808000* 4.810750*/4.820500* 4.818500*/4 .818250* 4.819500* 
NORTH A — 
dollar_..... .998693 | .998409 | .999318 | .998750 | .998619 | .998750 
Cuba, peso.....----- {999200 | .999200 | 999200 :999400 | ‘999200 | |999200 
Mexi¢o, peso (sliver) -| 277500 | .277500 | .277500 | 127750 | ‘277500 | '277500 
Newfoundland, 00 [996250 | .996250 | .996687 | 996437 | :996312 | :996250 
Argentina, peso....-- '324287*| .323933*| .324662*| .324512*| .324537* .324550* 
yg epee ‘D5082n*| (050625*| 1080825" {Os06z5*| Osdees* ‘Conasne 
Uruguay, peso_------| .793750*| .792800* .795250*| .796800*| .795400*| |796650* 
Colombia, peso. .---- "632900* .632900* .625000* .625000*) .625000*' .617300* 











® Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 31 1935, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England - . 193,059,591) 191,795,851| 127,121,529) 121,312,676) 141,040,261 
France a_..| 656,112,034| 616,439,983] 657,338,309| 573,000,344) 444,080,813 
Germany b 2,899,100 17,117,100} 39,440,600) 42,695,650) 101,089,150 
Spain ...-. 90,713,000} 90,458,000} 90,347,000} 89,921,000) 97,606,000 
ea 62,731,000} 76,666,900) 63,095,000 854, 57,397,000 
Netherlands} 68,476,000} 76,621,000] 86,045,000} 73,273,000 ,342,000 
Nat. . 72,936,000} 78,425,000) 74,389,000] 72,641,000} 39,240,000 
Switzerland) 69,111,000} 67,518,000} 88,964,000) 61,042,000} 25,753,000 
Sweden -- -- 15,899,000 14,515,000 11,433,000} 11,436,000] 13,374,000 
Denmark - - 7,395,000 7,398,000 7,397,000 8,015,000 9,558,000 
Norway ... 6,852,000 6,574,000 8,015,000 6,559,000 8,135,000 
Total week _/1,245,913,725)1,243,527,934|1,253,595,438|1,120,749,670| 973,515,224 
Prev. week _!1,247,141,98311,244,239,831!1,251,200,644|1,113,278,744| 968,063,368 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. ow 


The Burden of Taxation and Public ~ 
Spending 

The tax provisions of the budget message which 
Governor Lehman of New York submitted to the 
Legislature on Monday, together with the schedule of 
proposed new license fees which was laid before the 
Board of Aldermen of New York City on Tuesday, 
afford striking illustrations of the expedients to 
which States and municipalities are being forced 
more and more to resort to meet budgetary deficits 
and cope with financial demands which, with the 
fifth year of the depression well under way, increase 
rather than diminish. To meet an estimated deficit 
of $85,526,000 on June 30 next, the end of the present 
fiscal year, Governor Lehman proposes new taxes 
to the amount of $55,750,000. Of this total, $22,000.- 
000 is to be obtained from increases in the State in- 
come tax, the increases to be paid in 1936 on 1935 
incomes ; $6,000,000 from an emergency tax of 114% 
on the incomes of business corporations for 1935; 
$6,500,000 from an emergency tax of 4% on the net 
incomes, in excess of $5,000, of unincorporated busi- 
nesses for 1935; $16,250,000 from an increase in the 
emergency tax on gasoline from 1 cent to 2 cents a 
gallon, in addition to the regular tax of 2 cents, and 
$5,000,000 from an increase to 134% of the tax on 
life insurance premiums and an increase to 2% of 
the tax on other domestic insurance premiums ex- 
cept those of marine insurance companies. Exist- 
ing emergency taxes, including the 1% personal in- 
come tax, the 1% tax on stock transfers, and in- 
creased taxes on inheritances are also to be con- 
tinued indefinitely, while the remaining $21,500,000 
is to be met by a bookkeeping operation, the pay- 
ment of certain instalments of personal income and 
other taxes being advanced so as to bring the pay- 
ments within the fiscal year. 

The proposed increase in the personal income tax 
is defended by Governor Lehman on the ground that 
the tax, “better than any other, distributes the 
burden according to ability to pay,” while “the in- 
cidence of the tax is more certain and its economic 
effects less harmful than most taxes.” The proposed 
new scale, it is also pointed out, “harmonizes with 
the rate scale of the Federal income tax.” Double 
taxation of incomes, in other words, is to be made 
more perfect. The franchise tax on business corpora- 
tions, an increase of which “appears to offer the 
method which is at once most simple and least harm- 
ful in its repercussions and effects,” is upheld as 
“certainly not a tax which will drive any corpora- 
tion out of business or place it at a competitive dis- 
advantage.” The argument for taxing unincorpo- 
rated businesses is that such businesses may fairly be 
required to pay a tax on net earnings “correspond- 
ing to the franchise tax on business corporations,” 
but at a lower rate because of certain advantages, 
such as limited liability, which corporations enjoy. 
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The new gasoline tax will make the New York rate 
“equal to the average for the country as a whole,” 
and presumably will be less of a burden than it seems 
because, although taxes on gasoline have gone up 
generally, the price of gasoline has shown “a gen- 
erally downward trend.” The tax on life insurance 
companies will bring the New York rate to “almost 
exactly the average rate for the country as a whole,” 
while the new rate on domestic fire insurance com- 
panies will only cause those companies to be taxed 
“as heavily as the outside companies of the same 
character.” The reason for continuing indefinitely 
the other emergency taxes already in force is, ap- 
parently, that the revenue is needed in order to 
balance the budget. 

The new license and inspection fees which are 
before the Board of Aldermen of New York City are 
expected to provide some $5,000,000 of the deficit of 
$6,448,969 in the municipal budget. The list in- 
cludes license fees on automatic vending machines, 
sidewalk vaults, illuminated signs, and motion pic- 
ture exhibitions and common shows, similar fees on 
hat and coat check-rooms unless a sign “No Fees or 
Tips Accepted” is displayed, fees for electrical in- 
stallations and increased fees for pistol permits, 
readjusted fees for newsstands in addition to licens- 
ing fees for certain articles sold, fees for building 
plans, alterations, elevator inspection and other 
services performed by the building authorities of 
the city, fees for storage of inflammable oils in bulk, 
license fees for managers of entertainments, and 
licenses for hair dressers and beauty parlor special- 
ists, the latter being now designated as cosmetolo- 
gists. A further list, still under consideration by a 
committee of the Board of Aldermen and expected to 
yield about $1,000,000, is said, on the authority of 
the New York “Times,” to include licenses for “sub- 
metering operations, open-air garages, barbers, 
warehouses, moving vans, private schools, hotels and 
rooming houses, restaurants, building contractors, 
automobile repair shops and cleaners and dyers.” 

In view of the proposed sharp increase in the State 
income tax, Mayor LaGuardia is reported to be 
considerably concerned over the propriety of going 
ahead with the municipal income tax which the city 
government enacted some time ago, and which be- 
comes effective on March 15. This extraordinary 
measure, the constitutionality of which has been 
widely questioned, imposes a tax of 15% on the 
amount of the Federal income tax paid in the city. 
If this tax is repealed, the estimated revenue of 
from $20,000,000 to $30,000,000 which was to be de- 
rived from it for unemployment relief will of course 
have to be sought elsewhere. 

We are not concerned at this time with calling 
in question the propriety of any of these State or 
municipal taxes as such, or the rates attached to the 
various levies. As long as the Constitution of the 
State of New York requires a balanced budget, the 
budget must in some way be balanced, and municipal 
deficits must be met if municipal credit is not to be 
hopelessly impaired. The grave significance of such 
financial exhibits lies in the fact that one of the larg- 
est and most urgent objects of public expenditure, 
namely, unemployment relief, shows no important 
signs of mitigating its demands, and that no pro- 
gram of economy has yet been instituted which prom- 
ises any material relief to the taxpayers. Since 
August, 1931, Governor Lehman points out, $155,- 
000,000 has been made available by the State of New 
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York for unemployment relief. Of this amount 
$130,000,000 has come from bond issues, which of 
course represent just so much addition to the State 
debt, and the remainder from general funds. Until 
the details of the new policy which the Roosevelt 
Administration has announced are known, “there 
is obviously no way of gauging with any degree of 
accuracy,” Governor Lehman remarks, “what the 
financial requirements of the State will be,” but 
he sees a need of having $50,000,000 “in sight” in the 
event that the demands upon the State continue as 
during the past year, $10,000,000 of this amount 
to come from the general fund and $40,000,000 from 
the proceeds of a bond issue not yet expended. What 
the demand in New York City will be is anybody’s 
guess, but Commissioner Hodson reported on 
Wednesday that home relief had reached an all-time 
peak with 220,000 families, an increase of 7,000 
during the past month, on the rolls, the number of 
families increasing at the rate of about 2,000 a week, 
and an expenditure of more than $19,000,000 called 
for in February. 

There can be no question that the budgetary strain 
to which States and municipalities are increasingly 
subjected on account of relief requirements, and the 
hectic search for new taxes with which to meet de- 
mands which mount and mount, is due primarily 
to the recovery program which has been pursued at 
Washington. A natural business recovery which 
had set in before Mr. Roosevelt was elected has been 
checked and retarded by ill-devised codes whose con- 
tinuance is now acutely in controversy, unwise at- 
tempts to fix wages and prices, restriction of agri- 
cultural and industrial output, a wavering policy 
in regard to collective bargaining which has encour- 
aged labor disputes, and the inevitable economic dis- 
array which has followed processing taxes, currency 
tinkering, Government competition with private 
business, and Federal interference with the details 
of banking, business and industrial organization and 
operation. There is no inducement, moreover, for 
States and cities to revise their tax systems or insti- 
tute much-needed economies while the Federal bud- 
get remains unbalanced and no concern is shown 
about balancing it, while billions are poured out 
for grandiose schemes of public works and other en- 
terprises which swell the national debt without add- 
ing appreciably to present or future national in- 
come, or while the States are urged to add to their 
other burdens indefinitely large expenditures for 
old-age pensions and unemployment insurance. In 
politics as in other affairs of life, it is for the ablest 
and strongest to set an example, and the financial 
example which has been set at Washington is not 
such as to impress the need for economy or restrain 
increases in fixed charges or floating debt. 

In 1862, when the United States imposed a sweep- 
ing internal revenue measure as part of its pro- 
gram for meeting the cost of the Civil War, the scope 
of the measure was aptly described by the Commis- 
sioner in charge when he said: “Wherever you find 
an article, a product, a trade, a profession, or a 
source of income, tax it.” With the exception of 
the professions, which have not yet been included, 
the remark might be applied with much fairness to 
such levies as those of New York City which we have 
cited and to most of the proposals of Governor Leh- 
man’s message. It would be idle to imagine that 
this kind of thing can go on indefinitely, or that 
people will pay taxes simply because taxes are de- 


Financial Chronicle 


Feb. 2 1935 


manded. There are limits beyond which taxes can- 
not be exacted without stunting or killing the ob- 
ject upon which they are imposed, and there are 
limits also to public acquiescence. Those limits, 
perhaps, have not yet been reached, although in the 
case of the New York State income tax the levy 
appears to illustrate the law of diminishing returns, 
and it may well be doubted whether Governor Leh- 
man will get anywhere near the $22,000,000 which 
he expects from higher rates. There is much force, 
however, in the remark of the Guaranty Trust Com- 
pany of New York, in its current monthly review, 
that “our public debt is reaching a point where fur- 
ther large increases may, by discouraging individual 
initiative, defeat the very purposes for which the 
debt is being created, namely, to stimulate recovery.” 
The reference is to the Federal debt, but the observa- 
tion is equally true of State and municipal indebted- 
ness. We cannot go on year after year meeting 
deficits by bond issues, and searching business di- 
rectories for new occupations or activities to tax, 
without impairing the public confidence which is 
one of the bases of financial stability. 


Another Defeat for World Court 
Propaganda 


The rejection by the Senate on Tuesday of the 
resolution for American adherence to the World 
Court is on every account an occasion for national 
rejoicing. The result is the more gratifying because 
of fear, down almost to the moment when the final 
vote was taken, that the highly organized propa- 
ganda which has been carried on in support of the 
resolution might be successful. Fortunately for the 
country, the opponents of the measure awoke in 
time to the seriousness of the drive that was being 
made, and once they got into action the resolution 
was doomed. The radio talks of the Rev. Charles E. 
Coughlin of Detroit and the editorials of the Hearst 
newspapers undoubtedly contributed much to the 
defeat of the resolution, but what was said in those 
quarters was, after all, only a forcible and pointed 
expression of what the great majority of the Ameri- 
can people believe. 

The attempt to force the United States into mem- 
bership in the World Court is perhaps the most strik- 
ing example of “pressure politics” in international 
relations which the country has ever known. There 
is not now, and there never has been, any sufficient 
reason for believing that membership in the Court 
was generally or even widely desired, or that sus- 
picion of the proposal had been allayed by any of 
the reservations with which adherence was to be 
surrounded. The American people have well under- 
stood that the Court is not only the creation of the 
League of Nations and an advisory body in any 
questions which the Council or the Assembly of the 
League may submit to it, but that it could not be 
expected, in view of its origin and its obligations, to 
do anything else than follow the League in uphold- 
ing and enforcing the terms of the peace treaties, 
and that American membership in the Court, even 
with all the limitations with which it might be sur- 
rounded, would inevitably embroil the United States 
in European, and other international disputes with 
which it had no proper concern. 

Yet in spite of the plain statements of the League 
Covenant and the obvious facts of the political situa- 
tion, the Court propagandists have rung the changes 
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on the alleged independence of the Court and dilated 
upon its great usefulness in developing and apply- 
ing international law. The United States has been 
represented as opposing, the growth of a true and 
beneficent internationalism by holding aloof from 
the Court, blocking the path to world peace and 
refusing to aid world recovery and political stabili- 
zation. What was meant, of course, as everybody 
who was not blind could see, was that the World 
Court propagandists, who were also and equally 
propagandists for American membership in the 
League, wanted to see the United States a figure in 
the European whirlpool, subordinating its inde- 
pendence to a tribunal which the League had set up, 
and joining with the other Powers in adjudicating 
whatever international controversies might arise. 
No words were too strong with which to reproach 
those who, for intelligent and patriotic reasons, in- 
sisted that the United States ought to keep its hands 
free. Even President Butler of Columbia University, 
whose sound counsel in public affairs we have more 
than once had occasion to commend, allowed him- 
self to say on Sunday that the attitude of the Re- 
publican Senators who were opposing American ad- 
herence to the Court “is inexplicable save on the 
ground that they have neither ideas, principles or 
courage, nor any concern for the highest interests 
of our people.” 

The action of the Senate is a resounding rebuke 
to the propagandists. It is notice to the world that 
the United States will have nothing to do with the 
kind of “internationalism” that has been held out 
to it, but will pursue its own course, not in a spirit 
of narrow and exclusive nationalism as the advo- 
cates of adherence to the Court would have us be- 
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lieve, but with the freedom from foreign entangle- 
ments which from the first has been the American 
policy. The United States will continue to frame 
its foreign policy, as every other really independent 
nation does, primarily with regard to its own in- 
terests, and without the derogation to its sovereignty 
which membership in the Court would involve. There 
was abundant justification for the Senate vote in 
the experience which the United States has had with 
Europe, notably in the matter of the war debts, since 
the peace; there is additional justification for inde- 
pendence now in the war clouds which more and 
more darken the European horizon. 

The rejection of the resolution is undoubtedly a 
rebuff to the Administration, although it may per- 
haps be questioned whether Mr. Roosevelt himself, 
notwithstanding his last-minute efforts, regarded 
adherence to the World Court as a very important 
part of his program. It is well that he should be 
reminded that the Senate is not a rubber stamp, and 
that American commitments with dangerous possi- 
bilities will not be made even if the President favors 
them, but it may also turn out that the freedom 
from international entanglements which has again 
been asserted will work to the advantage of the Ad- 
ministration by clearing the international air. We 
have not, perhaps, heard the last of the World Court 
business, for the propaganda of internationalism, 
highly organized and well financed, has become a 
kind of vested interest which its beneficiaries will 
doubtless try to preserve. For the moment, how- 
ever, the World Court issue is dead and decently 
buried, and the country will be well pleased if it 
rests undisturbed where the patriotic and praise- 
worthy action of the Senate has placed it. 


The Railroad Problem—Co-ordinator Eastman Presents Six-Point Program for 
Tran sportation—Larger Commission Under New Laws Would Be Subdivided to 
Handle Every Phase—Big Mergers Suggested—Forced Unification Urged as 
Alternative—Commiissioners Not in Accord on Whole Plan 


A broad plan for Federal control of all major transportation 
agencies under an expanded and reorganized Interstate 
Commerce Commission was laid before President Roosevelt 
and Congress Jan. 30 by Joseph B. Eastman, ,Co-ordinator 
of Transportation, in his third legislative report. Through- 
out the two volumes which made up the report it is plainly 
indicated that unified Federal regulation is necessary to 
bring order out of so-called chaotic conditions in the field 
of transportation and that, for the present at least, the best 
results were most likely to come under a program of co- 
operation between the Government and the industry. 

The report offers three separate solutions to the problem 
of railroad and other transportation ills. The first calls for 
a strengthening of the regulatory system supplemented by 
planning to ward off discoverable maladjustments and a 
co-ordinator of transportation to point out preventable 
wastes and, if necessary, compel their elimination. The 
second plan would provide for large-scale consolidations of 
railroads along regional lines, with Government authority 
to compel unifications and a Federal railroad administrator 
to appoint minority directors on railroad boards. The 
third proposal is that the Government take over and operate 
the railroads, a plan the Co-ordinator thinks holds the 
greatest possibilities for both good and evil. Although of 
the opinion that the country would ultimately come to this, 
Mr. Eastman dismisses the idea for the present for practical 
reasons. 

Besides bringing the water and motor carrier industries 
within the jurisdiction of the enlarged Federal authority, 
Mr. Eastman suggests the advisability of placing airway 
transportation in the same category and for the same reasons. 
He leaves specific legislative recommendation to this effect 
until later, however, preferring to await the report of the 
Federal Aviation Commission. 


Bills Recommended by the Co-ordinator 


(1) A bill for the Federal regulation of water carriers and wharfingers, 
in both inter-State and foreign commerce, by the Interstate Commerce 
Comunission. 

(2) A bill for the Federal regulation of highway motor carriers and 
brokers by the Interstate Commerce Commission. 

(3) A bill for the reorganization of the Interstate Commerce Com- 
mission, including the establishment of a Co-ordinator of Transportation. 

(4) A bill providing dismissal compensation for railroad employees 
displaced through co-ordination projects. 

(5) A bill for the revision of Section 77 of the Bankruptcy Act, relating 
to railroad pankruptcies and reorganizations. 

(6) Four bills amending the Interstate Commerce Act: 

(a) To enable the Commission to prescribe minimum as well as maximum 
joint rail-water rates, and to establish through railroad routes regardless 
of the “‘short-hauling’’ of any carrier. 

w (b) To include ports and gateways in the protection of Section 3 against 
undue preference or prejudice. 

(c) To restore Section 4 to substantially the form which it had prior 
to 1920. 

(d) To limit further the right to reparation for damages due to viola- 
tions of the Act. 

The Commission's Position 

The Commission endorses recommendations (1), (2), (5) and (6), except 
that two Commissioners do not concur in (6) (c). The Commission ex- 
presses no opinion on (4). All but Commissioner Miller disapprove (3), 
for reasons briefly stated in the letter of transmittal signed by the Chairman. 


The letter of transmittal of the Intestate Commerce 
Commission, signed by Hugh M. Tate, Chairman, states 
In part: 

As required by law, we transmit a report and recommendations from 
the Federal Co-ordinator of Transportation, and have the honor to com- 
ment upon his recommendations. 

The report of the Co-ordinator is a clear and authoritative exposition 
of the transportation situation, based upon wide and thorough research 
and knowledge, and his findings and conclusions are of great value as 
aids to an understandiag and discussion of the important and difficult 
public problems with which he deals. At the outset we state that we 
concur in his conclusion that it is not now sound policy to attempt to 
improve the transportation system by recourse either to compulsory grand 
consolidations, or to Government ownership and operation, and that 
the wiser course is to improve and extend the regulation of the various 
transportation agencies. 

We desire to recall that on Jan. 20 1934 [see ‘‘Chronicle” Jan. 27 1934, 
page 570), we transmitted to the President and to the Congress the first 
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report made by the Co-ordinator. As that report made no specific recom- 
mendations calling for further legislation, our duty under the law being 
merely that of transmittal and of comment upon recommendations, we 
transmitted the report without expression of opinion on the discussion 
contained therein. 

On March 10 1934 [see ‘Chronicle’ March 17 1934, page 1813], w 
transmitted the second report of the Co-ordinator. In that report he made 
certain specific recommendations for legislation, and we commented 
thereon. 

The Co-ordinator prepared and submitted bills, based on his report, 
to carry his recommendations into law, which covered the following 
subjects: 

(1) The regulation of motor carriers in inter-State and foreign commerce. 

(2) The regulation of water carriers in such commerce. 

(3) Amendment of various provisions of the Interstate Commerce 
Act in respect of (a) prescription by the Commission of minimum as well 
as maximum joint rail-water rates, and establishment of temporary through 
toutes, and of through rail routes where deemed necessary in the public 
interest regardless of the short-hauling of any carrier; (b) inclusion of 
“ports’’ and ‘“‘gateways’’ within the privisions of Section 3 of the Act so 
as to protect them against undue preference aad prejudice; (c) restoration 
of the so-called long and short-haul and aggregate-of-intermediates pro- 
visions of Section 4 of the Act to their form prior to the Transportation 
Act, 1920, and (d) shortening the periods of limitations with respect to 
reparation claims to one year in the case of overcharges and undercharges, 
and to 90 days in the case of all other claims. The four bills covering 
the subjects outlined in this paragraph are now again recommended by 
the Co-ordinator. 

In transmittiag the second report of the Co-ordinator and his recom- 
mendations, we expressed the opinion that enactment of the bilis for the 
reguiation of motor and water carriers was imperatively necessary under 
the then conditions, and that the bill to amend the Interstate Commerce 
Act, relating to through routes, should be considered in connection there- 
with. We unanimously recommended that if the Congress should find 
it impossible or impracticable to undertake to enact all three classes of 
proposed legislation, precedence should be given to the motor and water 
carrier bilis, and to the through route bill. We were also unanimous 
in recommending the enactment of the suggested amendments of the 
Interstate Commerce Act, with the exception that Commissioners Lee 
(then Chairman) and McManamy did not concur in any amendment re- 
lating to Section 4 of the Act. Our views as to the desirability of such 
legislation remain unchanged. 

As the result of further study, the Co-ordinator has now modified in 
certain details the motor carrier and water carrier bills submitted in his 
second report; essentially, however, they are the same that were con- 
sidered last year. He now recommends their adoption as modified. In 
this recommendation we concur, and we urge speedy adoption. The 
bills for the regulation of water and motor carriers we regard as vital. 
Upon their early enactment depends the preservation and development 
of a healthy, adequate, co-ordinated system of transport for the nation. 
We can have such a transport system only by unified regulation of these 
important competing agencies; and the public needs and welfare must be 
the activating principle in such unified regulation, so that all forms of 
agencies for carriage may prosper within their appropriate fields and the 
national transportation requirements may be met. 

The Co-ordinator submits certain other bills and recommends their 
adoption. The bill to amend Section 77 of the Uniform System of Bank- 
ruptcy Act, as amended, is not connected with or dependent upon the 
disposition to be made of the bills previously outlined. From our ex- 
perience in the administration of the present law, which was intended 
to facilitate needed reorganization of railroads, we believe that the pro- 
posals of the Co-ordinator measurably improve the procedure under the 
Bankruptcy Act, and we recommend enactment of the bill he proposes. 

The bill proposed to provide for dismissal compensation deals with a 
subject which is not within the scope of any functions which Congress 
has hitherto imposed upon us. The importance and novelty of the subject 
are such as to demand wide and careful study and thorough familiarity 
with wages and working conditions such as we do not possess in our cor- 
Porate capacity, and could have no present opportunity to obtain without 
undue delay in transmitting this report. We therefore make no com- 
ment upon the dismissal compensation bill. 

The remaining bill is recommended by the Co-ordinator, but conditional 
upon the enactment of the water and motor carrier bills. It sets forth 
in much detail a plan for a reorganization of the Interstate Commerce 
Commission along novel and complex lines. We can not recommend 
its adoption. 

(1) To attempt to work out in detail a reorganization of the Com- 
mission is premature and undesirable until the intent of the Congress 
with respect to the imposition of added duties, if any, is made known with 
such reasonable clearness as to permit intelligent planning of the form of 
administration which will presumably meet the scope and demands of 
the new legislation. There is little profit in present discussion of re- 
organization of the Commission to meet duties which are yet wholly 
hypothetical. If new duties are to be delegated to the Commission, 
and their substantive features are sufficiently determined, we stand ready 
to aid in the formulation of any of the adjective or procedural features of 
the plan. 

(2) Any present increase in the number of Commissioners is unnecessary 
from the standpoint of efficiency in work, and should be left for considera- 
tion until after the Commission may have had experience with any new 
duties which may be imposed. 

(3) It is not possible to prescribe by law with precision and in advance 
the form of administration organization and detailed assignments of func- 
tions, duties and methods of operation among rigidly fixed divisions of 
the Commission which will best enable us to perform the duties which 
may come upon us in the future. It is, rather, the part of sound policy 
to leave the details of the organization to the body which will be charged 
with continuing responsibility for results. Even without change in duties, 
the form of organization best adapted to performance of functions neces- 
sarily changes from time to time, and to achieve efficiency the organization 
form should be capable of prompt alteration in response to changes in 
circumstances or Commission personnel. An Act of Congress should not 

be requisite to enable the Commission to make necessary changes in its 
internal organization. 

(4) By but slight amendment of Sections 16-A and 17 of the Interstate 
Commerce Act, the Commission would be enabled to accomplish every 
one of the major changes in procedure and organization which the Co- 
ordinator proposes shall be fixed rigidly by statute, except as to an increase 
in the number of Commissioners, to which we have already referred. 
This would permit experimentation with the general form of organization 
proposed by the Co-ordinator, and would possess the advantage of per- 
mitting prompt rectification of unforeseen errors in planning without 
waiting for an amendment to the law. It would also be consistent with 
the traditional policy of Congress in its imposition of duties upon its ad- 

ministrative agencies, to state the general rule and leave the details, in- 
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cluding matters of procedure and internal organization, to be filled up 
by the tribunal] which it charges with responsibility for results. 

The existing law gives us wide powers as to delegation of functions to 
divisions of the Commission, and to individual Commissioners or to boards 
of employees. Although such powers of delegation could well be widened 
if a considerable number of new duties should be imposed upon us, under 
the existing law we have been able promptly and repeatedly, and without 
increase in our own number, and generally with no increase in personnel, 
to undertake and administer new functions of an important character. 
Examples are found in the Car Service Act, Reconstruction Finance 
Corporation Act, the Public Works Administration improvements, the 
railroad reorganization provisions of the amended Bankruptcy Act, Rail- 
way Mail Pay Act, Railroad Retirement Act, Railway Labor Act, Standard 
Timd Act, and most recently, the Air Mail Act. 

Further, we have had positive and unsatisfactory experience in operating 
under unnecessarily rigid statutory limitations upon the form of our or- 
ganization. For many years the law required the Valuation Division of 
the Commission to consist of five members, although three sufficed for 
all other purposes. This hindered the prompt performance of the work 
and contributed nothing to either accuracy or efficiency. Finally, at our 
request, Congress amended the law by striking out this requirement. 

We will be prepared to submit forms of amendment to the Interstate 
Commerce Act which will give us all necessary power to divide our func- 
tions in such a broad way as the Co-ordinator suggests, if study and ex- 
perience show such a division is necessary to meet any new duties. 

(5) But we do not agree that any such radical reorganization is now called 
for or is desirable. The plan seems to us to have positive disadvantages. 
The so-called Control Board, proposed to be set up from among members 
of the Commission, will in essence be the Commission. The remaining 
members, more than a majority of the whole number, while still to be 
called Commissioners, will be little more than Examiners, and provileged 
to vote in the disposition of but a limited class of cases. While theoretically 
they will be equals with the Commissioners who are to sit as members 
of the Control Board, they will have no voice in any matters of adminis- 
tration; they can not advise with their colleagues except through courtesy, 
and they will not join in the reports of the Commission to Congress. Such 
a form of organization must result in discord and in inefficiency and lack 
of concert of action. 

(6) The Commission needs no additional statutory authority to select 
one of its members to be a permanent or continuing chairman, but is not 
as a body convinced that such a course is desirable. From 1887 until 
1910 the policy was to elect a Chairman who continued to serve as such 
until the expiration of his office as Commissioner. The results of ex- 
perience of 23 years with this policy left no doubt in the minds of the then 
members of the Commission that the policy of annual rotation in the office, 
while possessing disadvantages, was better than that of a permanent 
chairmanship, which had developed more serious drawbacks. Nor do 
we regard the Co-ordinator’s proposal for centralization of administrative 
powers in a single Commissioner as a sound or desirable policy. 

(7) While we recognize the necessity for intensive research in the field 
of transportation and for better machinery for putting the resulting con- 
clusions into operation, all with an eye to the National interest, we suggest 
for consideration whether the vesting of such a duty ia a single officias 
outside the industries affected will not result in a lessening of the individual 
and collective efforts of the carries for their own self-help. it is at least 
arguable that research and planning shouid be left primarily to the trans- 
portation industries, and indeed that this should be under a mandate 
from Congress, possibiy with governmental participatioa and supervision 
centered in a bureau of the Commission headed by a Commissioner assigned 
for the purpose. The railroads of the country have entered upoa this 
task by a reorganization and consolidation of their co-operative organiza- 
tions. They should at least be permitted to attempt to demonstrate 
the efficiency of the organization which they have created. In other 
transportation industries the machinery already exists which can be put 
to work along more desired lines, and the Congress couid require all of 
them so to organize themselves as to be in condition to carry out the 
purposes for which the Co-ordinatory was created. 

We have confined our comments to the principles involved in the Co- 
ordinator’s proposals, and we do not deem it necessary now to comment 
upon details of the proposed bills. Whenever desired, we will comment 
on particular phases of the bills submitted and the divergent views of 
individual Commissioners as to these bills, if any, can then be made manifest. 

Commissioner Milter concurs in the foregoing, except that he favors 
the pian proposed by the Co-ordinator for the reorganization of the 
Commission. 


The official abstract of the Co-ordinator’s report follows 
(in part): 

The report begins with a brief reference to the first report of the Co- 
ordinator of Jan. 20 1934, and what was there said in regard to the ills 
of the railroad industry. It shows that the financial condition of the 
railroads has not improved since then, and that their low earnings are 
due not only to the generai depression, but to the great increase in com- 
petition from other means of transport and to other changes in economic 
conditions. 

The surveys of railroad operation, equipment, service and rate policies 
made by the staff of the Co-ordinator show: That it is possibie to reduce 
railroad costs materially by co-ordination of facilities or service; to make 
further reductions, and also improve service and add to traffic, by using 
motor vehicles to supplement, or substitute for, rail operation; to reduce 
costs and improve service still further by using new types of equipment 
now availabie or in process of development, and to increase railroad revenues 
materially by adequate charges for various incidentai services, driven 
down by wasteful competition. It has also beea shown that the present 
railroad rate structure is not wel! suited to modern conditions. 

The ultimate objective is described as: 

A system of transportation for the nation bape bie supply the most 
efficient means of transport and furnish service eaply as is consistent 
with fair treatment of labor and with earnings which. will sup adequate 


credit and the ability to as need develops and to e advan 
of all improvements in the art. This system of remepertation must 


in the hands of reliable and msible operators whose charges for ser- 
vices A known, dependable and reasonable and free from unjust 
on. 


The question is what can the Federal Government do to accomplish 
this objective. Three general methods appear possibie: 


One follows conservative lines of ou, = main reliance on private 
capital and enterprise; ~ second is bo and involves a use of go 


— 0 oe on I a te pane in the third departs fro 
still preserves the pene ap e oO of vate own p; the 
oo principle and makes railroad transportation a direct 


vernment. 
The report undertakes to show what can be done under each of these 
general methods to determine which is preferable, and to work out the 


details of the one chosen, which is Plan I for the reasons hereinafter in- 
dicated. 
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Plan [ 


This is merely a development of present Government control of pri- 
vately-owned transportation agencies. 


Regulation of Other Carriers 


While the Federal Government regulates railroads thoroughly, it regu- 
lates other carriers little or not at all. 
1934, the Co-ordinator recommended that water carriers and highway 
motor carriers be regulated, along with the railroads, by the Interstate 
Commerce Commission. This recommendation is repeated. 

It is shown that unrestricted railroad competition does not protect 
but harms the public; that this is also true of the other carriers; that the 
transportation system must be dealt with as a unit, for all the agencies 
interiock and react in a multitude of ways; that proper regulation will 
benefit them all; that co-ordinated regulation by a single Commission 
is necessary, and that self-regulation by code may be useful but canaot 
alone meet the public need. 

In the regmation of trucking and shipping, specia: and difficuit prob- 
sems are met which are not found in rai:road reguiation. There are many 
private and contract operators. The chief reason for reguiating these 
is to protect the common carriers against cut-throat competition. The 
bills recommended undertake to confine their regulation to this purpose. 

In the case of water carriers, the proposed regulation is to extend to 
foreign as well as domestic shipping and also to wharfingers, i.e., the 
operators of the port terminals. 

Owing to the creation o: the Federal Aviation Commission no recom- 
mendation is made with respect to the regulation of air carriers, but the 
plan for the reorganization of the Interstate Commerce Commission makes 
provision for such regulation if it should be thought desirable to entrust 
it to the Commission. 


Reorganization of the Commission 


If the Interstate Commerce Commission is to regulate the water and 
motor carriers a reorganization will be necessary to enable it to function 
expeditiously and efficiently. The report recommends a Chairman, 
serving as such throughout his term of office and designated by the Presi- 
dent, and four divisions: The Finance Division, the Railroad Division, 
the Water and Pipe Line Division and the Motor and Air Division. Their 
duties are indicated, roughly, by their titles. Provision would be made 
for Special Divisions, where necessary. The Chairman of the Com- 
mission and the chairmen of the four divisions would constitute a Control 
Board, to which the Chairman would initially refer questions of general 
transportation importance which, in his judgment, should be passed 
upon by the Board for the guidance of Divisions to avoid possible con- 
flict or inconsistency of policies or decisions. The Board could also review 
such questions in connection with petitions for rehearing or reconsideration 
of decisions by Divisions. The decisions of the Control Board would be 
binding upon all Divisions as precedents. 


Advantages Cited 


The report states the advantages of such a reorganization as follows: 

(1) It would give the Commission what it does not now have—a per- 
manent executive officer relieved from many routine duties and with 
the specific duty of promoting the expeditious and efficient conduct of 
business and the improvement of procedure. 

(2) It would provide for specialization in the regulation of the different 
types of carriers, but at the same time co-ordinate regulation to avoid 
conflicting or inconsistent _. 

(3) No matter would be determined by a body of more than five mem- 

, and the usual number would be three, thus avoiding the time- 
consuming deliberations of a larger body. 

The reorganization would, paradoxically, make the Commission both 
larger and smaller. The total number would be increased, but the maxi- 
mum number acting on any one matter would be decreased from 11 to 5. 
The plan would, in effect, provide for a group of small commissions subject 
to a superior authority to preserve unity in transportation policy. The 
number of Commissioners would not be at all disproportionate to the size 
and complexity of the field to be covered; namely, all important forms of 
transportation in the United States. 


Co-ordinator of Transportation 


One defect of past regulation has been concentration on the cure of 
evils rather than on prevention or planning. The report describes the 
Planning which is necessary as follows: 

It involves an intimate knowledge of the means of transport at hand and 
of the use which can be made of them. It would aim to promote the 
development of each means in line with its potential capacity to render 
service, to limit its uneconomic use where some other agency can better 
meet public needs. to check the provision of new facilities which will serve 
no sound economic bg ig and may impair existing agencies, to encourage 
the co-operation of the various agencies in needed joint service, to dis- 
courage wasteful or destructive competition and to stimulate menta- 
tion and research into means of improving service. It would study the 
charges for the service, not from the standpoint of individual complaints, 
but ly, for the purpose of uncovering general principles and of ar- 
riving, if possible, at means of simplifying the present co and com- 
Plicated rate structure. It would consider methods of management and 
organization, and the accounting and statistical needs for purposes of 
regulation and also of efficient management and the information of in- 
vestors. It would give attention to the relation of both labor and capital 
to the industry, to the means of affording proper protection to labor but 
helping it to avoid unwise policies, and to the means of meeting capital 
needs but avoiding financial exploitation. 

In the field of prevention, so far as it can be distinguished from planning, 
the principal opportunity would lie in the bringing of opposing groups 
or factions together for the purpose of reconciling or composing differences 
of opinion. Co-ordination is defined as ‘‘joint action on the part of in- 
dividual carriers for the purpose of eliminating unnecessary expense or 
increasing revenues or improving service.’’ 

This work of planning, prevention and co-ordination cannot be left 
wholly to carrier organizations: (1) Because of the inability of the various 
groups to work together; only the Federal Government can cover the 
whole field impartially and effectively; (2) because carrier organizations 
are only associations of carriers whose individual interests are often ad- 
verse; Government activity is needed to spur them into effective collec- 
tive action, and (3) such organizations cannot give the President and 
Congress the advice and assistance which they need. 

The possibility of carrying on this work through a Department of Trans- 
Portation headed by a cabinet officer is discussed and rejected. The 
conclusion is reached that it should be entrusted to an independent, non- 
Political agency, in effect by extending the plan of the Emergency Act 
and creating a permanent Co-ordinator of Transportation, designated 
by the President from the membership of the Commission. He would 
function independently of the regulatory branch, except that it would 
have full power of review over his orders and there would be certain lesser 
links. 

The duties of the Co-ordinator would be stated broadly in the statute, 
leaving much to his initiative and discretion, but would include the fol- 
lowing: 





Financial Chronicle 


In his second report, of March 10 . 


695 


(1) To keep informed as to the management, ———- and develop- 
ment of all transportation agencies, with especial reference to their proper 
co-ordination, the avoidance of waste, both now and for the future, and 
the a of a National system of transportation which will meet 


public needs. 

(2) To report each year on the state of transportation in the Nation 
and recommend any legislation that the public welfare may demand, 
such report to be made to the Commissio to be transmitted by the 


latter, with comments, as a part of 


with transportation, and to appear before 
on matters involving transportation. 

) To promote joint conferences between carriers and others having 
a interest in transportation with a view to reconciling differences 
of opinion, composing con ies, destructive competition 
and enco co-operation. 
(5) To bring to the attention of the carriers situations where they incur 
unnecessary expense or suffer loss of revenue because of undue compe- 
tition or lack of proper co-ordination; and, in the event that they prove 
unable or unwi to correct such situations, to enter appropriate orders, 
subject to review by the Commission. 
(6) To conduct such inquiries as the public welfare in transportation 


may demand. 

7) To administer, in behalf of the President, any codes of fair com- 
petition for t rtation mcies which the law may permit, as not in 
conflict with tion by the Commission, 


Protection of Railroad Employees 


The report discusses the protection against reduction in employment 
which was given to railroad labor in Section 7-B of the Emergency Act, 
and shows why it has had the effect, very largely, of preventing accom- 
plishment of the purposes of the Act. The Act expires on June 16 1935 
and Section 7-B along with it. What similar provision, if any, should 
take its place? 

The great need of the railroads for reducing their costs so that they 
may adjust their service, equipment and rates to present-day conditions 
isshown. Only in this way can they regain and create traffic, thrive, and 
in the end add to employment. Some of the improvements which will 
reduce expense will at the same time improve service and add to traffic, 
while others will only cut costs. It is suggested that attention may well 
be concentrated on the former until the tide of traffic rises. Upon such 
a rising tide, the other economies might be brought about without much 
hardship to employees. However, conditions may not be favorable and 
the necessary economies may involve some displacement of labor for 
the time being. The following conclusion is stated: 

Employees who have given the best years of their life to an industry 
are entitled to reasonable protection, as far as practicable. When dis- 
D because of a decline in the industry and its business, there is no 
way in which protection can be given unless employment or similar reserves 
have been set up. Labor-saving improvements, however, may produce 
the means whereby protection may be given. It is not just, in such cir- 
cumstances, to throw an employee on the street without relief, especially 
if, as is often the case, the years which he has spent in the industry have 
unsui him to other employment. 

A bill is proposed applying this principle of dismissal compensation to 
railroad co-ordination projects. The compensation begins where pensions 
leave off and is graded with age and length of service. It would provide 
all men aged 60 or over, who might be displaced, the same annuity to 
which they would be entitled under the pension system at age 65. From 
this it would grade down, giving displaced youngsters considerably 
less, and the lesser amounts would be paid in lump sums. The com- 
pensation would in effect be adjusted to the likelihood of obtaining other 
work. The railroads would not at once secure the full benefit of the 
economies, but would gain part at once and all in due course. 

The report also contains a thorough discussion of other proposals for 
the protection of railroad labor, such as the shortened work-day and 
unemployment insurance. The conclusion is reached that it is imprac- 
ticable to impose a six-hour work-day upon the railroads unless it is im- 
posed also upon their competitors, and probably unless it is imposed 
upon industry generally; and also that a general shortening of the work-day 
has no merit as a means for cushioning the shock of particular co-ordination 
projects. The Co-ordinator proposes to work out a plan of unemployment 
insurance for application to transportation agencies, in harmony with 
the report of the President’s Committee on Economic Security. This 
may require some changes in the proposed dismissal compensation law. 


Railroad Financial Reorganizations 


The debt situation of the railroads and the need for financial reorganiza- 
tions are discussed at some length. While the Railroad Amendmentjof 
1933 to the Bankruptcy Act has not been responsible for the failure of 
bankrupt railroads to reorganize, experience has shown that it needs 
revision. Such a revision is proposed. It provides that the Commission, 
after considering all plans which are offered, shall tentatively approve 
a plan of reorganization which shall then be passed upon by the court 
after hearing all objectors. If approved by the court, the plan shall 
then be submitted to the security-holders. The consents of two-thirds 
of each class of creditors and stockholders shall bind minorities. How- 
ever, the court may, after further hearing and if it finds the plan fair 
and equitable, make it effective without such consents. Authority is 
also given to the Commission to regulate protective committees organized 
to represent groups of security-holders. There are numerous other minor 
changes. 

In the discussion of the general railroad financial situation, the fol- 
lowing conclusions are drawn: 

(1) £No good will be accomplished by piling up indebtedness through 
Reconstruction Finance Corporation loans unless the carrier has a suf- 
ficiently sound financial structure so that some measure of private credit 
is likely to be r ned rather quickly with an upturn in business. It 
is better that ers not so situated should avail themselves of the Bank- 
rup Act. Trusteeship under the Bankruptcy Act ought not to be 
regarded as a calamity. It is rather a temporary haven from which the 

lroads can later emerge in a better position to face the future. 

(2) For roads in bankruptcy, two courses will be open. They can rest 
with the trustees until future prospects can be forecast more accurately, 
or they can proceed to immediate reorganization. In the event that 
they choose the first course, needed capital funds can be obtained to the 
extent that the trustees and the court are willing to issue trustee cer- 
tificates with a sufficiently favorable lien. 

(3) The problem with respect to immediate reorganization is an in- 
dividual one for carrier. The necessary objectives are to provide 
an opportunity for the issue of high-grade bonds close to the rails during 
the transition period of rehabilitation and modernization, and yet pave 
the way to the ultimate sale of stock. 

(4) For the present, private credit is not a dependable quantity, and 
the Government must the chief source of needed capital funds. It 
should not provide funds for the preservation of unsound financial struc- 
tures, but it can well be li lin the provision of funds for well-conceived 
plans of rehabilitation and modernization. 


Consolidations and Unifications 
The report discusses progress in the unification of railroads under the 
Transportation Act, 1920, and points out these weaknesses in the present 
law: 
(1) Consummation is dependent wholly upon the voluntary action 
of the carriers, 


(2) Independent carriers have, in general, found it impossible to effect 
consolidations by mutual agreement. The prevailing method is for one 
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carrier to acquire a controlling interest in the stock of another, or for 
some agency to acquire such interests in the stocks of both, prior to ar- 
ranging for a consolidation or other unification. Such operations drive 
up the price of the stock which is being acquired and usually involve a 
version of railroad cash which could better be for other purposes. 
(3) Even if a consolidation be arranged and finally approved by the 
Commission considerable amounts of cash will now usually necessar 
to take care of dissenting minority interests. The inability of the rail- 
roads to obtain cash during the depression has halted progress in unification. 


(4) It is difficult, if not impossible, to devise a plan which conforms ~ 


to the elaborate specifications of the Act, and any plan can only meet 
these specifications temporarily owing to continual changes in underlying 
industrial and financial conditions. 

(5) The rapid development of competition with other forms of trans- 
portation has made the emphasis in the Act upon the preservation of 
railroad competition unnecessary in the public interest. 

Methods of overcoming these weaknesses are outlined in the report, 
but it is concluded that under present financial conditions it is unlikely 
that there will be immediate need for these changes in the statutory pro- 
visions and for that reason, and in view of the extent and complexity 
of the other transportation legislation recommended, these changes are 
not now urged. 


Transportation Subsidies 


The Co-ordinator, at the outset of his work, undertook an investigation 
of the extent to which different forms of transportation are in effect sub- 
sidized, directly or indirectly, by Government; whether this results in 
unfair or uneconomic competition, and if so, whether this condition can 
and should be remedied. The amount of ground to be covered and the 
difficulty of assembling and analyzing the necessary data have exceeded 
all expectations, with the result that the report has been delayed, al- 
though it is nearing completion. Recommendations on this matter are, 
therefore, deferred. 


Labor Conditions in Other Agencies 


A similarly elaborate report, with the collaboration of the Department 
of Labor, is nearing completion in regard to prevailing wages and working 
conditions among the transportation agencies other than the railroads, 
making comparisons with railroad wages and working conditions. Recom- 
mendations on this subject are also deferred. 


Other Matters 


In the Co-ordinator’s second report, of March 10 1934, various minor 
changes in the Interstate Commerce Act relative to the regulation of the 
railroads were recommended. These recommendations are repeated. 


Advantages and Disadvantages of Plan I 


Certain features, such as co-ordinated Federal regulation of the other 
important forms of transportation as well as the railroads, reorganization 
of the Commission with a permanent Co-ordinator of Transportation, 
and reasonable protection to labor in connection with co-ordination projects, 
are common to all three plans. The essential differences center around 
the problems of rehabilitating the physical condition and credit of the 
railroads, promoting the modernization of their properties and securing 
necessary co-ordination. The report sums up Plan I as follows: 

Plan I deals with these problems primarily by encouraging the rail- 
roads, and also the other carriers, in every way to undertake such collective 
action voluntarily with help and stimulus from the Co-ordinator of Trans- 
portation, and by giving him the power to issue orders if necessary. It 

on the theory that actual consolidation of railroads is not essential 
to such collective action, but that through appropriate organization of 
the industry and with Government help it is possible for independently- 
owned railroads to get ether and deal effectively with these matters 
of common concern, continuing to deal separately with all matters of 
local and individual concern. The co-ordination contemplated does 
not carry with it the elimination of competition. but rather the elimination 
or reduction of the wastes which have been incident to it. In reserve, 
in bringing about this co-ordination, lies the power of the Government. 
The financial reorganization of the railroads with unsound financial struc- 
tures is facilitated by a revision of the Bankruptcy Act, and pending the 
re-establishment of private credit the credit of the Government is extended 
on reasonable terms, more particularly for purposes of rehabilitation 
and modernization. 

The plan will not effect a great improvement in conditions quickly. 
but only gradually. It will prove most successful if there is an early 
and pronounced upturn in general business conditions, and least suc- 
cessful if there is no abatement of the depression. It may not forestall 
further railroad bankruptcies, and the restoration of private credit will 
_ slowly. Apart from general business conditions, the chief threat 
o the plan lies in the difficulty which the numerous railroad managements 
may encounter in acting collectively of their own volition to any adequate 
extent, and in prolonged litigation if the power of the Government is 
exerted to compel such action. 


Plan II 


There are many, both in and out of the railroad industry, who believe 
it will be impossible without radical measures to improve conditions in 
the industry or restore private railroad credit. They have no confidence 
in the ability of the managements of a very large number of independent 
systems to deal collectively and effectively with matters of common con- 
cern. They see hope only in large-scale unifications. 

The so-called ‘‘Prince Plan’’ for the consolidation of the railroads into 
seven systems, investigated by the Co-ordinator last year, was based 
upon this view. After the Co-ordinator reported upon it unfavorably, 
the thought of those who hold this view has apparently turned to a further 
elimination of competition by combining all the roads in certain regions. 
To promote inter-regional co-ordination, there might be some super- 
organization for the control of general policies. Apparently the thought 
is, also, that the objects desired could be accomplished gradually. The 
first step would be pooling and common direction of traffic, and the charges 
therefor, to be followed later by consolidation of companies. 


Advantages and Disadvantages of Plan II 


Such large-scale unifications would have to be compelled. Probably the 
Government could compel them, but litigation would follow and the 
result is uncertain. 

If they could be forced they would automatically pave the way for 
important co-ordination projects which could be accomplished more 
quickly than under Plan I. The credit situation would probably be 
improved, although it is likely that consummation of the plan would take 
a long time. 

Much competition would be eliminated but it would remain at various 
favored points, thus promoting uneven development of the country, 
unless a super-organization of the carriers were permitted amounting to 
practical country-wide unification of the railroads, or the Commission 
were given an authority to disregard competition in fixing rates which 
it has never hitherto been given. 

Protection to the public, in the event of such large-scale combinations 
through minority directors representing the Government, would be dis- 
appointing. There are also practical objections, described in the report 
as follows: 


It is difficult to visualize a grant by Congress of a right to private in- 
terests to monopolize railroad transportation within wee vesion, to 
say nothing of extending such authority, in one way or another, over 
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the entire country. It is probable that there would be less general op- 
position to public ownership and operation than to such a proposal. 


Plan Ill 


Plan III is premised on much the same views with respect to the efficacy 
of Plan I as are held by those who believe in Plan II. Instead of stopping 
at some midway point it would go at once to the end of the road and em- 
bark upon public ownership and operation. 

The report outlines what the Co-ordinator regards as a sound method 
of acquisition, and the best plan for operating the railroads when acquired 
through a corporation, the United States Railways, controlled by the 
Government and directed by five public trustees. 


Advantages 


The report states the advantages of public ownership and operation 
as follows: 


(1). The acquisition by the Government, with provision for an interim 
rental pending final settlemens. would at once stabilize the railroad finan- 
cial situation. These temporary rentals could be fixed at a level which 
would prevent financial collapse of further large railroad com anies. 

(2) Government credit would at once be available for rehabilitation 
and improvements. Such expenditures would be of great benefit to the 
capital goods industries. 

(3) The opportunities for economies would at once be at a maximum. 

(4) The complex situation created by Government regulation of pri- 
vately-owned companies would be much simplified, and there would be 
far less division of responsibility than now exists. 

(5) While it would be essential to make the industry self-supp rting, 
if possible, rates could otherwise be influenced by considerations of pub 

icy to a much greater extent than at present. 

(6) Steps found necessary for the good of the industry by the public 
trustees in charge would meet with less public resistance than at present. 


Disadvantages 


The Co-ordinator believes, for the reason<- stated in his first report, 
that the ordinary and grosser dangers commonly believed to be attendant 
upon public ownership and operation could be avoided, but that there 
are certain special dangers under present abnormal conditions. These are: 


(1) The Federal Government now has a debt which exceeds the maxi- 
mum of the World War od, and it cannot avoid many further and 
heavy expenditur s. A ect or indirect indebtedness of several billion 
dollars created by the acquisition of the railroad propertics, might add 
to this burden to the extent that such indebtedness was not self-sustaining. 
No one can be sure what the amount might be, what fixed interest obli- 
gations it might impose, or the extent to which earnings WOuld cover 
those obligations. he courts are likely to resolve doubts in Connection 
with compensation in favor of the owners of the properties. 

(2) The economies which Government acquisition and operation would 
immediately make possible are largely of the labor-saving variety. t 
a time when millions of men are unemployed, Congress might well be 
disposed to con.rol the aiscretion of the public trustees in this matter. 
Unification or other economy projects might be postponed, and em- 
ployment increased to make up deferred maintenance. If so, the Govern- 
ment would be left with a large deficit to make good. Aside from the 
immediate financial effect, the nationalized railroads would start off as 
a subsiaized institution. 

(3) The railroad rate situation would be difficult to handle under present 

conditions. Many producers think the rates are too high and hinder 
the restoration of prosperity. Congress misht well be disposed to control 
the discretion of the public trusters in this matter also, and — many 
rate reductions to be made. An un ting attack on t problem 
would have unfortunate results. 
+ (4) With the Government credit fully available, great pressure would 
at once be exerted by the capital s producers for modernization of 
railroad equipment and facilities. hile such modernization is desirable, 
it can easily be done too precipitately, in advance of needed experimentation 
and development. Here again there might be a tendency to control 
the discretion of the public trustees in ill-advised ways. 

(5) Government operation of all the railroads would create a difficult 
problem of administration and organization. While not insoluble, it 
might take time to find the right answer. Pending the development 
of the best t of organization, the deficit from operation might mount 
rapidly, a ous matter under present condit ons. 

(6) Wh le the railroads would publicly-owned and operated, their 
competitors would continue under private ownership and management. 
This would create complications hard to foresee, but they might well 

ous. 


Conclusions 


Plan III contains the greatest potentialities of good and at the same 
time the greatest possibilities of harm. Under present conditions par- 
ticularly it would be essential to its successful operation that the public 
trustees be given an absolutely fre: hand. Only an enlightened and 
sustained force of public opinion could accomplish this result, and the 
Co-ordinator has as yet seen no evidence of such public opinion. It 
would be dangerous to take so far-reaching a step until the country is 
prepared to welcome it and to lend it the support and protection essential 
to its success. 

Plan II does not appear either desirable or feasible. 

Plan I has neither the potentialities for good nor the possibilities of 
financial harm of Plan III. Its greatest fault is that its good results will 
be accomplished rather slowly. On the other hand, if well administered 
and given whole-hearted support, both by the Government and by the 
carriers, it holds forth much promise. The key to its success would largely 
be in the hands of the railroad managements. It is clear that under 
present conditions, with the rapid development of competitive means 
of transport, railroad methods must be changed radically, and in the 
direction of co-operation, collective action and co-ordination. Half 
measures and compromises will not do. If the railroad managements 
perceive this and are able to subordinate their individual interests to 
the general good of the industry they can make a success of Plan I and 
the Government can give them much help. If this plan does not prove 
successful either Plan II or Plan III will be inevitable, and the probabilities 
lie with the latter. 

Under present conditions, the Co-ordinator recommends Plan I, and 
that every effort be made by all concerned to make it work. 








Too Much Government! 
{An excerpt from a letter received this day by a landlord from his tenant] 


Enclosed find our check for rent for the month of February 
1935. 

Please take note of the fact that the writer is liquidating 
the business and will not renew the lease at its expiration 
at the end of this year. We much regret being forced to 
do this as the family has been in active business here for 
about 90 years but the increasing burden of taxation and 
Government interference makes it necessary. Working for 
taxes to keep a lot of leeches in office does not appeal to us. 
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for each month of the last two years. 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 
In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 


The tables include all stocks and bonds in which any dealings occurred 
during the years 1933 and 1934, and the prices are all based on actual sales. 
in during the year 1934 was 127,359 shares, as compared with 145,399 shares during the year 1933. The 


money value of transactions in 1934 was $2,342,625 and in 1933 was $2,680,413. 


For the record of previous years see “‘Chronicle” ot Feb. 3 1934, page 739; Feb. 4 1933, page 720; Feb. 6 
1932, page 912; Feb. 7 1931, page 914; Feb. 1 1930. page 695; Feb. 2 1929, page 636; Feb. 5 1927. page 697. 


The number of shares traded 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1933. 
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Beck & Corbitt nos shee gaat IES SQ See. eee See ee oe see BS ig FR Se ee aes Soe en ae oe ae 
CEOS REEL EEEE  CEEEE. SEEEE Sea UL CU eee ea eee Teo aed EER TS, A nee. anew 
Brown Shoe common. _._.___-_- *| 51 58 5812 60 571g 60 561g 561g) 53 53 i 52 53 51 53 45%, 52 5O0le 54 55 5710] 5612 59 
Progeceed .......<<.<- ~--100)11914 121 |11912 120%j121 121 |122 122 |122 124 |12214124 {125 125 {120 125 |-.... ---- 121 122%|122 122 {123 123 
Burkart Mfg common_-..-__-_-_-_--- | 1 2 Zip 2lo) 3 3123 23 Ble "Dickee “aescleecs Sescleaue ‘cacel” Be Pitecns ‘Seuz 3% «65 7 8 
Preferred .___.....-- Rcwecese ee SG ee ee ee oe ok es eee oe ee ee eee niet: daajeeles Se ae ee ae 
Geaeery Biocarts common... 108 Os. 2 hae SY biscc. axbaktGe- <a ibass onee Sea guia maie. an ieee cousiesce, veux Oe)... an twee sare z20 220 
amp 4, gL EE 2 ee ee ae ee a oe ee ee es. SS Bee pe eee 
Coca-Cola common -.-.___-...-- 1) 1212 121)_--. -.--| 15 15 | 18 1814] 1812 19 | 24 24 | 21 24/119 21 | 18 18 | 1812 20 | 22 23 | 23% 24 
Columbia Brewing common.._.5| 312 37g) 3izg 344) 314 414) 33, 453) 3 31g} 3lg 3l4) 2% 3 21g 234] 214 Do} 21g 21g] Zlgp Bg) 284 B 
Commonwealth Inv Corp..__..*|/_... —.--|---. ---- ro eee | Pe a Dea es TRG Seer Re ER ae Se ek a: ee ee tS Zig 21g 
Corno Mills common. __. oe") 13 12 3Bis 1Didisece cuusl 12 1214) 1114 1112) 11% 12 10 1llz| 10 104%)..-. -.-.| 105g 11 12 1219) 12 1212 
Curtis Mfg com-.--- oe 6 7 J7lo} 5lg 65g) 6le 7 6 612} 614 6%) 67% 7 612 G6le| 6 6le) 5 5lo} 5le 5%) 6 “~ 
Dr. Pepper common- .*]| 6 Ss oer Fe 93, 934) 83, 83) 87% 873, 10 10 91g Olgi-.-. -~.--| 1034 1034) 1014 10%4j---- - 
Elder Mf¢ common... Sa Je | ak Ce tices subolsate scralawek canst oe 15 14 ot thaek mancibaan wrea 12 ae lsuem wane zi2 z12- 
Ist preferred __--_- me ea Ses See ee et eee Les, Teens, (eee tere ee a ied 
A preferred ......-. a OU MR OO RR ee Be ee ae en ae eee "i ’ War @ eee _.|z46 246 
Ely-Walker common. oon25) 19 19 1912 21 19 20 1812 19 |---. ----] 15!2 1512] 14 15 141g 1434) 1412 15 14 14 147%, 147%) 15 17 
Ist preferred__..._. --100) 92 92 96 100 99 100 9912100 |100 10019).... ---- 99 100 99 99%4)_... ....]100 102 |101 101 |103 103 
2nd preferred ____._._____- Gp eae a ee, ee se U6 Ore ae ee le i ee Te US tknee aace 77 «#677 
Emerson Elec. preferred __-__- eae ere ee a ee Se ee Fe ee een ee OW lscucis deanladon enews nUki twnleaie Guim 
Falstaff Brewing common___-__ 1); 5 5lo} 53%, 614) 5le 6 61g Tiel 6 614 37g, 5lo| 3% 433) 2l2 35s) 2% 3 23%, 234; 214 253 
Fulton Iron Works common____*| 25c 25c|) 30c 11s} 50c 90c| 75c 75c| 50c 60c} 25 30c | 50c 50c) 20e 50c} 20c 30c) 50c 50e¢}---. ---- 10¢ 206 
eS eee 100)____ a, rhe es STs eee Tae ere | eS ee eee 
Globe-Democrat preferred -_ _ _ 100/105 109 Soe $00 TAGS TED. TED 19D licee Kivclcuad wiccleee. UO tedse Hab eeske Gace oe euneleese ween 110 110 
Hamilton-Brown common___-_- * 3lo 5ilg' 5 5 614i 514 7 55g «6lg' 5 533° Blo 4 4 5 4 4lo' 33, 41p' 4 Alo 4lg 
* No par value. z Odd lots. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1934—(Uoncluded). 
’ 
STOCKS January | February | March Apri May June July August | September| October December 
Low Htgh\Low Htgh\Low HighLow Htgh\Low HtghiLow High|Low High|Low High|Low High\|Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Hussmann-Ligonier common...*|.... ---- 2 3 1 1 eS “Ee” 2a Beishas wood 1% 17%] 21g 214] 2g 2g] Zig 24} 2 24) 1 2 
Huttie S & D common..--.----- ass scocslesss aeceleese e000 3 S ivpen aspe RA es a ee (eee ne 2 3 
Protected. .<ccccssoncncscs DE scss Sosalesas senelrson ween a eee oe eee ee Ee aa. ok  - aecckbbie. Reechases sawcketébu saedtnaks oan 
Hydraulic P B common... --- BOC wane cecclense cuscleeee occa 40c ee lO 6 ne Dee Seeeee ee 10¢c 10¢ 
Proterree ... ..ccscccoccccce 100) 6 6 6 D ishes aedgleded Denskedee sebessid> ceteluskhs  asvelvate. «btcbidos. cbtulbded sanlioana ante 1 llg 
International Shoe common...*| 43%, 4912} 47 49 | 43l2 46 | 4412 46 | 401, 4412] 4012 4210) 4014 44 | 4012 42 | 3812 403g] 4012 4214) 4214 44%) 43 4414 
Johnson-Stephens-Shinkle -...*} 10!2 11 oe) Sen ee, ee eee dade‘ edhaleuis! Gadulesba' cduclases. oadla 17 Oo. Matin anne 
Key Boiler Equip common. -.- -- *| 5'2 Tile Tig 8 71g «7l2) Tle 8 7% «8 7% «6 73%4| 7 7 7 7 7 7 6 Ee TR DATES 
Knapp-Monarch common - .---- Miva sueiisens aabtieane ssydlesde. Senebdek. Muscinadh cakelises «occtsend anédtlcen ' bantlnces-docaeese 2000 5 5 
Laclede-Christy common - - - - - - * 4 7 6 7 6 7 CE  Diikesa wd Dt Dillncos oncsinese seatinobs . dAvalvsce: andiieame cheeeuek wee 
Laclede Gas Lisht preferred_100|.... ---.- Ok vn SE Ud andin > ellis tid kiiias < GebnaRdinn. ciiialiakicics sienatnanieen -titttaletain éabebedta uasadiane Satabedais \ mane 
Laclede Steel common... ----- Bel 16% 17 fosce ccce 171g 1712) 17 19 16 $164) 15 16 13 14 14 14 Ss iw 6 63S 15 15 1414 141, 
Landis Mach common. .------- Dinkbs seeteews wpe soe sooel © ES: Ea en AAS, Desay kee 7 71s} 8 13 
McQuay-Norris common. .------ *| 40 4419) 45 47 | 43 45%) 44 45 | 44 4412) 4412 4419} 44 45 | 42 45 | 43%, 45 | 45 45 | 45 4712) 52 5288 
Meyer-Blanke common...--.-.--- “Wishes shkeloneh scapelece’ eabslséee «qealeadba senalcngd susie me Gwe nase 6 2 Sa en oe 
Moloney Elec common A.-.------ *1 12 12 12 13 8 8 Oe Paisses ante 83, 8%) 812 8lo] 7 7 6 ear 7 734) 714 74 
Mo Portland com......------- 25| 8!2 9 7ig 9 Zig (7%) 714 C8 612 714) 6 7 61g 7 6 Blo] 61g Glo] 6le 6le] Glo 653] 63, 74 
Nat Bearin4é Metals com..-.-.--- *| 14 14 [on 2 teats siehibbnn Amebibves bbaalcena nctidbabes dekelbane seud 15 15 | el. ft Sr Sag 
Preferred _____--- Pettis & ae eae 82 82 | 83 8312} 838 83 |__.. ___- Cae eer oy Neaneamnneny: en, ee ML es SE A i Oa 
National Candy common - - - - -- *| 15l2 1912} 18 21 18 20%) 18 20 16 1912} 1612 17 16 17 15% 17 16 17 17 173g] 1612 17%) 15 17 
errr 100}108 108 |107 107 |108 109 {109 111 j-.-. -.-- Ee Che Rn) semaine wanctonus Saennenes wake 115 115! 
DE DIGRESS 2 cocnscavenss Sm, GO OE 1 SG 8D fewwe senthicce sensiswce snes - ee ee ee! ae Here 100 100 {100 100 
Nicholas-Beazley -..--..-.------- Wissws éactgsase done 250 60ci 50c SOcj.... .... ee Bee ee 208 B08 Beiocs cusclocse.  2taalcven Dane 30c 30c 
Pediso-Lake Shoe com_.._.---- eee ae ae 2 a a ee et BA ts Sac ted “doen ae celal Se See ee 
Rice-Stix common --.-...-------- * 9 ii 1034 1244) 1112 1212) 115g 12 91g 11 93g, 10%) 8le 10%] 8 9 lp 9 Big 9lo] Glo 93] 9% 13 
AGC HPOTEINGE,.. cencvescsnce 100} 90 95 | 93 99 | 9614 9614; 99 99 | 98 99 99 100 |100 10012} 98 9912} 9814100 |101 101 |102 102 |103 103 
2nd preferred ...--..------ ee SS Gh iSS SE }SS SS fesse sees OS 05186 36a 66 85186 Bb tisew cade 8712 8712] 8712 90 
St. Louis Pub Service com_.-.- * 100 160] 360 35ej)-... ....|.... ---- ek Se: se a 2 es SS ey. see 5e Sel 5e¢ 5e 
Preferred . ....--..---------- Slecce on=- J-nee o---)---- ---- loans casslesse csesleces sess TReT CESS He: Leer eyo 25e 25c] 50c 80c¢ 
Scullin Steel preferred... ----- * 1 41s} 3 4445 3 34} 212 Ble} 24 Blo} 2 3 lip 3 aa Sees: llg Ilo} 144 Lis} 1 1 
Securities Invest com....-.---- 717 8617 | 10% 2D faeces o--. 19%, 1934] 1512 15l2}/-... .... 18 18 ee Re SO ikcos: wSadivaws awed 23 «24 
7... aaa 100/100 100 [10012 10012)-... -.-. rit naeidbae seaeibnn” Wieledan aimee i Oe ee ee SG es ee 
Sieloff Packins com_...-.------ Tesh, scpaiivee soalieces “ancl we 00 iseen salen 1 “PE eG: SS ers» ae 9 9 
Southwestern Bell Tel pref. _100}116%, 11712)117 11914/11712 120 |1187%g 121 {11812121 [11934121 |1193%,12112/119 121 |118!212012)11912121 {120 12012}1181g 122i 
+ So Acid & Sulphur com------ *| 221g 2212] 2212 23 | 25 25 |..-- ---- _ ee Pe A ees ts So ae ee SaaRe. eee SA gy 
Stix-Baer-Fuller com-.-------- *| 9 1012) 10 13 |} 11 12 }10 11 814 84; 8 810} Blo Ble} 8 DP teccs vatibess sae oe 91g 10% 
Tene (PGF COPD. cccccccusccs Bidens wendlones asael-ese. snva oe Oe, Te en Fees Vi MMT Ty ee ep 
Wadéner Klectric com-.-.-..---- 15] 10 125s] 115, 124%) 10 12 | 10 1112} 104% 1114) 91g 1012} 8 9 Slo 97%) 9 910) 9 12%} 11 15 )13 15 
PUOTESIOG .. « secnecaceccoccs en 100 100 |100 100 |100 100 |102 10312)/104 104 |105 105 |103 103 |105 105 {104 105 |.--. ----|---. ---- 
BONDS 
City and Suburban 5s_...-...--|.--- ----|---- ---- SO BS lowse aenclescs wade ae SS ee eS ee ae errr. e 37 230 
Lactede Gas LIGhE $348... cacccclecns cecclense coccleowe aecccleccs ccccloccs cose a” ee Vee io ee ee eRe. Se 
Little Rock & H. S. 4s___------- ES 5 eS Sets cane, eer ey oa ee ee Sep ‘eomEiT eR THN YS 
Moloney Electric 5'4s_....------ Oy OR Sivis! scsciteie dacddewss! Sectinews ebecdtead Sebbeeee ocrcd dex Gecdibien: dadlinces seats oieceede See 
Nat Bearing Metals 6s.....-----|---- ----|---- ----|---- ----|---- ----|---- ---- = ft ee eee WIS loose thieves 1S aS Se 
SEU SONS 66. nccvcccccscscsalecss sane ap 6S BO ORD lewes: seen 2. FS ee Se ree eee Lea See 137, 137, 
6s stamped... ........--------|---- ----|---- --<-|---- ----|---- ---- ae wee ean, ‘Souteedee Ge cetces cicotaws -cxcelack Libzces Ste tien 
DER OUS CRR GD, ccccsscoccecccsslocss acccfeces ssctleses cnesieces cons i 3 Ree Oe Sree CR Re eee Ss 
United Railway 4s....---------|---- ----|---- ---- 191g 204).... -.--j-... ~..- 18 1912] 1914 1914] 20 201c} 2112 2112} 22 28 | 26 28 | 284 2814 
4s C-D's......------------enn-len-- ----|---- ----]---- oo ee Oe | See i Wicca cass i aes oo W t2ss 3S 
Home Owners’ Loan Corp 3s8....|..-- ----|---- ----|---- ----|---- ----]---- ---- | | te tte SS, ES SRT TREES gOS 
a ee eee et eee of aS, “SE SE ee, «RR Oar me, Ree 
* No par value z Odd losts. + Have not registered with Securities Exchange Commission. 








J. W. Sanders Elected President of St. Louis Live Stock Exchange 


The St. Louis Live Stock Exchange has elected J. W. 
Sanders, President of the J. W. Sanders Commission Co., as 
President to succeed the late H. R. Ray, whose death 
occurred recently. This will be Mr. Sanders’s third term 
as President of the Exchange, he having served in 1912-1913, 
and again in 1917-1918. At the time of Mr. Ray’s death, 


several weeks ago, he was Vice-President and had been 
acting President since William J. McGinnis, manager of 
John Clay & Co., was elected Vice-President of the Ex- 
change, and A. P. Hensley, of Hensley-Andrews Com- 
mission Co., was elected a member. H. A. Powell is 
Secretary. 








Dr. Tugwell’s Utopia 
The Editor, 
The Commercial and Financial Chronicle: 

According to Dr. Tugwell’s recent pronouncement, the 
people of the United States are entitled to what they want 
in the way of material things. If these material wants can 
not be fulfilled at a profit, then, by all means, discard the 
profit. Is that his conception of the best way to restore 
normal conditions ? 

Now I have always been under the impression that any 
enterprise that engaged in the production or distribution 
of goods and services, was bound to land either in the black 
or the red. I have never heard that there was, in between 
these two alternatives, a sort of a twilight zone, in which 
neither profits, nor deficits appeared. Is this something 
new ? 

Unless he hastens to circumscribe this delightful neutral 
area, I must conclude that Mr. Tugwell would rather see 
the steel industry, the automobile industry, the textile in- 
dustries, and all others operate at a loss than at a profit. 
And to operate our most important enterprises at a loss 
would be so much better for the country! !—well, I guess 
that would be no sillier than some of the other expedients 
we have tried. I want to ask only one question—did the 
American people have all their wants and needs supplied 
in 1932? The profit motive was rather anemic that year. 

L. MERLE HOSTETLER. 


The Course of the Bond Market 


This week’s moderate decline in bond prices reversed 
the upward trend of the preceding fortnight. High-grade 
bond prices were largely unaffected by the declining 
tendency but lower-grade rails and utilities, which had 
profited greatly in the earlier rise, participated most in 
the current decline. Greater rallying tendencies were dis- 
played by the utilities, toward the end of the week, than 
by the rails, but both groups closed the week considerably 








under the recent high levels of last Friday and Saturday. 
Moderately declining tendencies were also seen in the U. 8S. 
Government bond list. Short-term money rates in New 
York City remain at their lowest levels for many years, 
their average of about 0.85% having been maintained since 
October 24. Another rise in bank reserves was reported 
as of Wednesday. 

All classes of railroad bonds were generally lower. Among 
the higher grades, Norfolk & Western div. 4s, 1944, closed 
at 108, compared with 108% last Friday; Baltimore & 
Ohio 1st 4s, 1948, declined %4 point to 101%; Pennsylvania 
sec. 5s, 1964, closed at 1055, down %. Larger declines 
were witnessed among the lower-grade rail issues. Boston 
& Maine gen. 5s, 1955, declined 3% points to 76; St. Paul 
5s, 1975, closed at 28, compared with 235; Missouri- Kansas- 
Texas pr. In. 5s, 1962, closed at 61, off 5% points; Southern 
Railway 4s, 1956, declined 1% to 57%. 

Among utility bonds of all classes, medium grades held 
the spotlight. After having risen steadily and substan- 
tially for some time, they experienced a reaction of fair 
proportions in the early part of the week. Alabama Power 
5s, 1968, lost 2% points, closing at 81%; Central Power 
5s, 1957, declined % to 65%; Illinois Power & Light 5s, 
1956, at 75%, were off 2%,; Southeastern Power & Light 
6s, 2025, lost % to close at 80; Superpower of Illinois 414s, 
1970, closed at 944%, up %. Later on some recovery occurred 
but only part of the losses were made up. High-grade 
utility bonds gave a better performance, but there was a 
tendency toward softness. New York tractions did well 
in the face of general weakness, because of indications 
that transit unification is nearing completion. 

Moderate declines occurred throughout the industrial list. 
Steels eased off after the recent sizable gains recorded. 
Rubbers were irregular and building material bonds lost 
ground. Oils gave the best performance, recording frac- 
tional gains in some instances. Individual changes included 
Youngstown Sheet & Tube 5s, 1978, down 2% to 94; U. S. 
Rubber 5s, 1947, 244 lower, at 92%, ; Goodrich 6s, 1945, off 1 
to 93% ; International Cement 5s, 1948, off % to 100%, and 
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Certainteed Products 514s, 1948, down 2% to 72. The 
feature redemption of the week was that of the Tobacco 
Products of New Jersey 64s, 2022, called at 100 Jan. 31 1935, 
an issue of $35,577,200. 
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which showed small gains for the week included Province 

of Buenos Aires, Danish and Belgian bonds, while declines 

were seen for Argentine, Australian and German issues. 
Moody’s computed bond prices and bond yield averages 



































A mixed trend was seen among foreign bonds. Those are given in the following fables: 
MOODY’S BOND PRICES t¢ MOODY’S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual Closing Prices) 
U.S. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Govt. | Domes-| by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Daily Bonds tic Daily omes: For- 
Averages ** Corp.*| Aaa Aa A Baa RR. P.U. |Indus. Averages tic Aaa Aa A Baa RR, P. U. | Indus. | etgns 
Feb. 1-.-|107.10 {101.31 |118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 Feb. 1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 31..|}106.98 |101.47 |118.04 |110.05 |100.49 | 82.62 | 99.20 | 97.94 |107.67 Jan. 31__| 4.66 3.76 4.17 4.72 5.99 4.80 4.88 4.30 6.12 
30_.|107.14 |101.47 {118.25 |109.86 |100.49 | 82.50 | 99.36 | 97.78 |107.49 30_.| 4.66 3.75 4.18 4.72 6.00 4.79 4.89 4.31 6.15 
29_.|107.21 {101.47 |118.25 |109.86 |100.33 | 82.74 | 99.68 | 97.62 |107.49 29_.| 4.66 3.74 4.18 4.73 5.98 4.77 4.90 4.31 6.15 
28_-|107.35 |101.97 {118.25 |110.05 {100.81 | 83.72 |100.17 | 98.41 |107.67 28..| 4.63 3.7 4.17 4.70 5.90 4.74 4.85 4.30 6.14 
26..|107.37 |102.30 {118.25 |110.05 |100.98 | 84. 100.49 | 99.04 |107.49 26.-| 4.61 3.75 4.17 4.69 5.83 4.72 4.81 4.31 6.15 
25_.|107.33 |102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 | 107.49 25... 4.62 3.76 4.17 4.70 5.85 4.72 4.83 4.31 6.16 
24_.|107.34 |101.97 |117.63 |110.05 |100.65 | 84.22 |100.33 | 98.57 |107.31 24..| 4.63 3.78 4.17 4.71 5.86 4.73 4.84 4.32 6.17 
23..|107.42 |101.81 |117.84 |109.86 |100.33 | 83.85 |100.33 | 97.94 |107.14 23..| 4.64 3.77 4.18 4.73 5.89 4.73 4.88 4.33 6.15 
22_.|107.16 |101.31 |117.63 |109.86 |100.00 | 83.11 |100.33 | 97.16 |106.96 22..| 4.67 3.78 4.18 4.75 5.95 4.73 4.93 4.34 6.14 
21_./106.96 {101.14 |117.63 [109.49 | 99.84 | 82.99 |100.17 | 97.00 |106.96 21..| 4.68 3.78 4.20 4.76 5.96 4.74 4.94 4.34 6.12 
19_./106.99 |101.14 |117.63 |109.49 | 99.68 | 82.74 |100.00 | 96.70 | 106.96 19__| 4.68 3.78 4.20 4.77 5.98 4.75 4.96 4.34 6.14 
18_.|106.79 |100.8 117.43 (109.31 | 99.52 | 82.26 | 99.68 | 96.23 | 106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
17..|106.75 |100.49 {117.22 |108.94 | 99.36 | 81.90 | 99.36 | 95.93 | 106.78 igual 4:28 3.80 4.23 4.79 6.05 4.79 5.01 4.35 6.17 
16..|106.59 |100.49 (117.43 |109.12 | 99.20 | 81.90 | 99.36 | 95.78 |106.78 | oe 3.79 4.22 4.80 6.05 4.79 5.02 4.35 6.20 
15__|106.65 |100.49 |117.43 |109.12 | 99.20 | 81.66 | 99.36 | 95.78 |106.78 || 15..| 4.7 3.79 4.22 4.80 6.07 4.79 5.02 4.35 6.22 
14_.|106.50 | 100.65 |117.84 |109.12 | 99.36 | 82.02 | 99.68 | 95.63 |107.14 || 14...) 4.71 3.77 4.22 4.79 6.04 4.77 5.03 4.33 6.22 
12._| 106.72 |100.65 |117.63 |109.12 | 99.36 | 82.14 | 99.84 | 95.78 |106.96 || Igs.t Given 3.78 4.22 4.79 6.03 4.76 5.02 4.34 6.21 
11..| 106.81 |100.81 {117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 | ll..} 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
10..|106.48 | 100.98 |117.43 |109.12 | 99.36 | 82.99 |100.49 | 95.93 |106.78 10..| 4.69 3.79 4.22 4.79 5.96 4.72 5.01 4.35 6.23 
9..|106.19 |100.81 {117.43 |108.75 | 99.20 | 82.74 |100.49 | 95.48 |106.78 9..| 4.70 3.79 4.24 4.80 5.98 4.72 5.04 4.35 6.26 
8..|105.94 |100.81 |117.43 |109.12 | 99.20 | 82.62 |100.49 | 95.33 | 106.96 8..| 4.70 3.79 4.22 4.80 5.99 4.72 5.05 4.34 6.27 
7..|105.77 |100.65 |117.43 |109.12 | 99.04 | 82.38 |100.49 | 95.03 |106.96 || tant Geen 3.79 4.22 4.81 6.01 4.72 5.07 4.34 6.28 
5.-|105.66 |100.33 |117.43 |108.94 | 99.04 | 81.66 |100.17 | 94.58 |106.96 || 6..| 4.73 3.79 4.23 4.81 6.07 4.74 5.10 4.34 6.29 
4..|105.76 |100.33 |117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
3-.-|105.75 |100.17 |117.43 |108.75 | 98.88 | 81.18 | 99.84 | 94.29 |106.78 3..| 4.74 3.79 4.24 4.82 6.11 4.76 §.12 4.35 6.32 
2--|105.75 |100.00;|117.22 |108.57 | 98.73 | 81.07 | 99.68 | 94.14 |106.78 2.-| 4.75 3.80 4.25 4.83 6.12 4.77 5.13 4.35 6.33 
1..|Stock |Exchan|ge Clos|\ed— 1..|Stock |Exchan/ge Closjed— 
High 1935/107.42 |102.30 {118.25 |110.05 |100.98 | 84.60 |100.49 | 99.04 |107.67 Low 1935| 4.61 3.75 4.17 4.69 5.83 4.72 4.81 4.30 6.12 
Low 1935/105.66 |100.00 {117.22 |108.57 | 98.73 | 81.07 |@99.04 | 94.14 | 106.78 High 1935) 4.75 3.80 4.25 4.83 6.12 4.81 5.13 4.35 6.33 
High 1934/ 106.81 |100.00 {117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
oo 99.06 | 84.85 (105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. | gr Sa 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
- Ago— 7. Ago— 
Feb. 1 '34/101.47 | 93.26 |108.75 | 99.36 | 90.69 | 78.21 | 94.43 | 86.12 | 99.68 Feb. 1°34) 5.19 4.24 4.79 5.37 6.37 5.11 5.71 4.77 7.63 
2 Yrs.Ago 2 Yrs.Ago 
Feb. 1 '33/103.80 | 83.11 |105.89 | 92.82 | 81.18 | 62.40 | 77.00 | 86.91 | 85.99 Feb. 1°33) 5.95 4.40 5.22 6.11 8.07 6.48 5.65 5.72 | 10.03 






























































* These prices are computed from average yields on the basis of one “ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 
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Indications of Business Activity 





For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 1 1935. 

Led by the general upward trend of industrial activity, 
business continued to surge ahead. Stocks of winter mer- 
chandise have reached the vanishing point owing to the 
heavy buying of late, prompted by sub-zero temperatures 
in nearly all parts of the country. Wholesale business was 
better, owing to larger spring commitments. Employment 
figures make a favorable exhibit. Retail sales were 12% 
to 20% larger than last year. Steel operations were up to 
52.5% of capacity, compared with 49.5% last week. The 
fertilizer index advanced to 77.6%. Sales of shoes were 
larger. The production of automobiles averaged 70,000, and 
is expected to exceed the estimate of 280,000 units for 
January. The electricity output increased slightly. Bitu- 
minous coal production was larger than in the previous 
week, owing to colder weather and a better demand from 
industrial sources. Another increase was recorded in the 
production of crude oil, which is now above the Federal 
allowable. On the other hand, lumber production fell off 
slightly, and there was a drop in railroad car loadings. 
There were less wholesale failures. The grain markets 
were unsettled during the week, with demand very small. 
Cotton, too, was weaker, with trading very light. The nerv- 
ousness over the pending gold clause decision checked trad- 
ing. Sugar was fairly active and steady. Other com- 
modity markets were quiet and easier, owing to uncertain- 
ties surrounding the markets, as stated above. Cotton goods 
were dull. The non-ferrous metals were firm. For nine 
consecutive days low temperatures have prevailed in New 
York. It was down to zero on the 28th ult., and the day 
before it was 2.6 above zero. It was 4 above on the 30th ult. 
The zero reading of the 28th ult. was the coldest since the 
record cold of last February, and compares with the all- 
time low of 1 below made on Jan. 28 1925. Floods in the 
mid-South caused the death of 27 persons and did $5,000,000 
property damage. Many were killed and considerable prop- 
erty damage resulted from floods in the Pacific Northwest. 
In Mississippi floods caused an acute relief problem. Thou- 
sands were homeless and many deaths occurred. It was 
estimated that 75% of the livestock were destroyed in the 
Marks, Miss., region. A fierce gale in England on the 26th 
To-day it was fair and 


ult. played havoc on land and sea. 





cold here, with temperatures ranging from 5 to 24 degrees. 
The forecast was for fair and warmer to-night and Satur- 
day. Overnight at Boston it was 2 to 16 degrees; Baltimore, 
8 to 24; Pittsburgh, 20 to 32; Portland, Me., 4 below to 14 
above; Chicago, 30 to 36; Cincinnati, 26 to 38; Cleveland, 
20 to 24; Detroit, 16 to 24; Charleston, 26 to 44; Milwaukee, 
26 to 34; Dallas, 46 to 62; Savannah, 26 to 50; Kansas City, 
30 to 36; Springfield, Mo., 32 to 52; Oklahoma City, 34 to 64; 
Denver, 28 to 56; Salt Lake City, 28 to 44; Los Angeles, 
69 to 86; San Francisco, 46 to 60; Seattle, 56 to 66; Montreal, 
4 below to zero, and Winnipeg, 14 to 26. 


<a. 
— 





Number of Freight Cars and Locomotives Placed in 
Service During 1934 Far Above Totals for 1933 
and 1932 

Class I railroads of the United States installed 24,1038 
new freight cars in 1934, according to reports just received 
by the Association of American Railroads and made public 
Jan. 28. In 1983 there were 1,879 new freight cars placed 
in service and in 1932 there were 2,968. The Association’s 
report continued: 

Fifty-nine new steam locomotives and thirty-one new electric locomotives 
were placed in service in 1934. The railroads in 1933 installed one new 
steam locomotive and 37 in 1932. 

New freight cars on order on Jan. 1 totaled 628 compared with 224 on 
the same day last year and 2,431 on the same day two years ago. 

The railroads on Jan. 1 this year also had seven new steam locomotives 
and 90 new electric locomotives on order. New steam locomotives on 
order on Jan. 1 1934 totaled one, and on the same day in 1933 there were 
three. No figures are available to show either the number of new electric 
locomotives installed or on order in previous years. 

Freight cars and locomotives leased or otherwise acquired are not included 


in the above figures. 
a 


Moody’s Daily Index of Staple Commodity Prices 
Mirrors Easy Tendency of Markets During Gold 
Clause Uncertainty 


Staple commodity markets were with few exceptions 
under the influence of doubt and uncertainty prevailing 
while waiting for the Supreme Court decision on the validity 
of the gold clause. Moody’s Daily Index of Staple Com- 
modity Prices declined 2.0 points to 153.5, not far from 
the low point for 1935. 

While no drastic declines were recorded, the generally 
easy tendency was shown by the fact that twelve of the 
fifteen staples included in the Index closed the week at lower 
prices, while only*one registered a gain, and two were 
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unchanged. The losses were, in the order of their impor- 
tance, in wheat, wool tops, corn, cotton, lead, silk, steel 
scrap, rubber, silver, coffee, sugar and cocoa. Hides 
scored the only advance, following the drastic declines of 
the previous week, while hogs and copper were unchanged, 
the latter still being quoted at the code price of 9 cents a 
pound set last June. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri. i iv ih nas wa weed ies 155.5'2 Weeks Ago, Jan. 18_.------ 155.5 
Sat. - * =e 155.0| Month Ago, Jan. 2...--.... 156.2 
i i i cwtdnanokaane 153.6 Year Ago, le ae. 
it: CG Histo wk ebacceons 153.1 1933 High, ae 148.9 
tt, Mi Glakwsbenenndkkn 153.7 Low Se 78.7 
oe OS | eee 153.7 1934-35 High, Jan. 9 '35-----160.0 
Fri. WO Bawkd concusioes 155.5) Wy. oes Be Ohencen 126.0 





Analysis of Imports and Exports of the United States 
for December 


The Department of Commerce at Washington Jan. 30 
issued its analysis of the foreign trade of the United States 
in December 1934 and 1933 and the 12 months ended with 
December 1934 and 1933. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE U. 8. FOR THE MONTH OF DEC, 1934 


(Value in 1,000 Dollars) 





Month of December 12 Months Ended December 











1933 1934 1933 1934 
Per Per Per Per 
Value | Cent| Value | Cent| Value |Cent| Value | Cent 
Crude materials - - - .. 73,071] 38.5) 54,520) 32.4) 590,566) 35.9) 653,060) 31.1 
Crude foodstuffs - - . _ - 7,464 3.9) 3,621} 2.1 48,366) 2.9 59,285] 2.8 
Manuf’d footstuffs_._.| 16,880) 8.9] 12,048) 7.2] 154,609) 9.4] 167,683) 8.0 
Semi-manuf'rs ____... 28,497| 15.0 237,041) 14.4) 341,712] 16.3 


.O| 30,309} 18. 
63,896) 33.7| 67,970 , 


0 

Finished manuf’rs - - - - 40.3 
Domestic exports . .|189,808) 100.0] 168,467) 100.0} 1,647,221/100.0/2, 100,728] 100.0 

9 

7 

1 








36,234] 27.2) 28,839 
18,458] 13.8 
23,910) 17.9 


418,151 
211,813 
205,370 


460 ,392 
245,896 


Manuf'd foodstuffs _- 270,962 





























Semi-manuf'rs - - ____- 27,236) 20.4) 21,018 292.005] 20.1] 307.359] 18.8 
Finished manuf'rs --_.| 27,680) 20.7| 28,587] 22.6] 322,220) 22.2) 350,225) 21.4 
Imports a......... 133,518'100.0 126,231'100.0'1,449,559' 100.011 ,634,834'100.0 





a 1933 figures are general imports; 1934 figures are imports for consumption. 


<i. 
—— 


Wholesale Commodity Prices Dropped Slightly During 
Week of Jan. 29 According to ‘‘Annalist’’ Index— 
Monthly Average for January Above December 

A small reaction of 0.2 points for the week which left the 

“Annalist’”’ Weekly Index of Wholesale Commodity Prices 

at 123.0 on Jan. 29, was due primarily to the continued 

uncertainty and increasing imminence of a Supreme Court 
decision on the gold clause, the ‘Annalist’”’ announced, 
stating: 

Losses were principally in the gains and flour, and in cotton and the 
textiles, other advances and declines largely canceling each other out. 


Until the Supreme Court decision is known, little strength is to be looked 
for in the commodity markets. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913100) 























Jan. 29 1935 | Jan. 22 1935 | Jan. 30 1934 

ss cinneceseokocs 117.8 119.3 90.3 
i Ps ibs badd cnenmcandeecee 127.5 126.5 104.0 
, gg a eee 107.1 107.7 120.0 

| Sa eae 160.4 160.4 154.6 
NG ta tiat chedincsinn tude ca cea 109.7 109.7 105.2 
Building materials. -........_..___- 112.1 112.1 112.8 
IEE ao 6 bac nent usbide neon 98.6 98.6 99.0 
Miscellaneous. -..........-.....-.- 79.7 79.6 86.7 
PS eee 123.0 *123.2 106.5 
x All commodities on old dollar basis_ 73.7 73.6 66.3 
Bets Adama x Based on exchange quotations for France, Switzerland, Holland and 

um. 


As to prices during January the “‘Annalist”’ said: 


The average for January, retlecting the sharp advances during the month, 
chiefly in livestock and the meats, rose to 122.6 from 118.0, and now stands 
at the highest since September 1930, when it was 123.4. In the 23 months 
since its low of 80.4 in February 1933, it has risen 524%. 


THE ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 


Unadjusted for seasonal variation (1913—100)} 

















Jan. 1935 Dec. 1934 Jan. 1934 

Pe a a ae 37.7 110.6 88.0 
Food products_-...._-_____________ 125.8 118.5 102.5 
Textile products_..____.___________ 107.7 107.7 119.8 

OU nik Gd btod baw eb Sbtinwe ccenandue 160.9 161.7 155.6 
See eee aa 109.7 109.7 105.2 
Building materials__..._.__________ 112.1 112.1 112.2 
| | 3 ee 98.6 99.1 99.0 
NTE CET ENE RATE 79.1 78.5 85.8 
All commodities --......--__--_ 8 122.6 118.0 105.2 
* All commodities on old dollar basis_- 73.1 70.1 66.1 





* Based on exchange quotations for France, Switzerland, Holland and Belgium 
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Revenue Freight Car Loadings Drop 7,187 Cars During 
Week 

Loadings of revenue freight for the week ended Jan. 26 

1935 totaled 555,768 cars. 


This is a decrease of 7,187 
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cars, or 1.3% from the preceding week, and a loss of 7,332 
cars, or 1.3% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 was more 
favorable, the present week’s loadings being 80,476 cars, or 
16.9% higher. For the week ended Jar. 19 loadings were 
0.2% above the corresponding week of 1934, and 12.7% 
above those for the like week of 1933. Loadings for the week 
ended Jan. 12 showed a loss of 0.6% when compared with 
1933 and an increase of 8.6% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
Jan. 26 1935 loaded a total of 267,930 cars of revenue freight 
on their own lines, compared with 268,588 cars in the pre- 
ceding week and 268,330 cars in the seven days ended 
Jan. 27 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines Rec'd from Connections 
Weeks Ended— Weeks Ended— 

. Jan. 26| Jan. 19\ Jan. 27|Jan. 26| Jan. 19) Jan. 27 

1935 1935 1934 1935 | 1935 1934 
Atch. Top. & Santa Fe Ry_-_-.--- 16,388) 17,028) 17,815} 4,349) 4,492) 3,974 
Baltimore & Ohio RR..-.-.....-.-. 24,893| 25,075| 25,470] 12,923) 13,115) 12,319 
Cheeapeake & Ohio Ry 20,809) 19,667) 19,753) 6,34 6,291| 6,364 
Chicago Burl. & Quincy RR---.-.- 14,293) 13,098) 14,964] 6,275} 5,912) 5,294 
Chic. Milw. St. Paul & Pac. Ry_.| 15,675| 15,889| 16,239} 6,281) 6,495) 5,807 
Chicago & North Western Ry-.--| 11,950) 11,925) 13,996) 8,262) 8,308) 8,201 
Ce RI Ss niiecwnascasccs 2,255| 3,088) 2,398} 1,043) 1,239) 1,227 
International Gt. Northern RR-.-| 1,991) 2,137 . 1,848} 2,248) 1,649 
Missouri-Kansas-Texas RR 4,146) 4,510) 2,255) 2,529) 2,685 
Missouri Pacific RR..-......--- 13,259] 13,278] 6,488) 7,510) 7,239 
New York Central Lines 41,322) 38,523) 55,725) 56,233) 54,151 
N. Y. Chicago & St. Louis Ry--- 4,105| 3,734) 8,251) 8,299] 8,148 
Norfolk & Western Ry 16,663) 16,989} 3,427) 3,704) 3,401 
Pennsylvania RR-..-..-.---- 53,178) 51,018) 31,791) 31,455) 30,794 
Pere Marquette Ry-- 5,217| 4,548) 4,590) 4,585) 4,305 

Southern Pacific Lines 18,010) 17,745 x x x 

WEE DP db a bewkatwsecedeescs 4,781| 4,844) 7,957) 7,894) 7,107 
CO ee ee ee 267 ,930'268,588'268,330' 167,810/ 170,309! 162,66 





x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Jan. 26 1935 | Jan. 19 1935 ; Jan. 20 1934 
Chicago Rock Island & Pacific Ry- 19,105 19,375 20,002 
Illinois Central System __-_..._.- 25,757 26,285 25,685 
St. Louis-San Francisco Ry-_-_-_--- 10,490 11,490 12,538 
WEG ci scnagunstecdaheneanes 55,352 57,150 58,225 








The Association of American Railroads in reviewing the 
week ended Jan. 19 1935 reported as follows: 


Loading of revenue freight for the week ended Jan. 19 totaled 562,955 
cars. This was an increase of 9,280 cars above the preceding week, 1,053 
cars above the corresponding week in 1934, and 63,401 cars above the 
corresponding week in 1933. 

Miscellaneous freight loading for the week ended Jan. 19 totaled 201,242 
cars, an increase of 1,284 cars above the preceding week, 10,345 cars above 
the corresponding week in 1934, and 42,455 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 152,373 
cars, an increase of 1,905 cars above the preceding week but decreases of 
8,153 cars below the corresponding week in 1934 and 7,869 cars below the 
same week in 1933. 

Coal loading amounted to 137,600 cars, an increase of 5,670 cars above 
the preceding week, 8,584 cars above the corresponding week in 1934, and 
24,178 cars above the same week in 1933. 

Grain and grain products loading totaled 25,182 cars, a decrease of 
1,094 cars below the preceding week, 7,006 cars below the corresponding 
week in 1934 and 1,709 cars below the same week in 1933. In the Western 
Districts alone, grain and grain products loading for the week ended Jan. 19 
totaled 15,375 cars, a decrease of 5,826 cars below the same week in 1934. 

Live stock loading amounted to 14,941 cars, a decrease of 406 cars below 
the preceding week, 3,105 cars below the same week in 1934 and 2,734 cars 
below the same week in 1933. In the Western Districts alone, loading of live 
stock for the week ended Jan. 19 totaled 11,395 cars, a decrease of 2,618 
cars below the same week in 1934. 

Forest products loading totaled 20,722 cars, an increase of 802 cars above 
the preceding week, 1,042 cars above the same week in 1934, and 5,883 
cars above the same week in 1933. 

Ore loading amounted to 2,820 cars, a decrease of 81 cars below the 
preceding week, and 382 cars below the corresponding week in 1934, but an 
increase of 522 cars above the corresponding week in 1933. 

Coke loading amounted to 8,075 cars, an increase of 1,200 cars above the 
preceding week, but a decrease of 272 dars below the same week in 1934. 
It was, however, an increase of 2,675 cars above the same week in 1933. 

Three districts—Eastern, Pocahontas and the Southwestern—reported 
increases for the week of Jan. 19, compared with the corresponding week 
in 1934, in the number of cars loaded with revenue freight, while four 
districts—Allegheny, Southern, Northwestern and the Centralwestern— 
reported decreases. All districts, however, reported increases compared 
with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 














1935 1934 1933 
WOR Oe a Bis cccedcacccededeuutos 498 ,073 500,813 439,469 
i PS eee 553,675 557,266 509,893 
Wek GF Jam. 19. . 2 concn ccccc ccvecccke 562,955 561,902 499,554 
; | ee 1,614,703 1,619,981 1,448,916 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Jan. 19 1935. During this period a total of 72 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
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increases were the Pennsylvania System, the Missouri 
Pacifie RR., the Norfolk & Western RR., the Illinois Central 
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System, the Louisville & Nashville RR., and the Southern 
Pacific RR. (Pacifie Lines). 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 19 
























































































































































Total Revenue Total Loads Receired Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
Group B— 
1,752 1,489 343 282 Alabama Tennessee & Northern 189 180 156 165 220 
3,044 2,695 4,283 4,518 Atlanta Birmingham & Coast... 603 703 595 607 692 
7,361 6,539 9,695 9,363 Atl. & W. P.—W. RR. of Ala... 634 664 605 956 992 
814 558 1,351 2,080 Central of Georgia... .. ubisele! 3,329 3,351 2,720 2,447 2,428 
2,575 2,319 2,603 ,501 Columbus & Greenville... _... 246 226 199 252 301 
10,145 9,183 10,458 10,837 Florida East Coast........__- 633 1,034 970 633 613 
512 2 Gees ohdbkedchaccoe “Roe 680 853 862 1,278 1,367 
Florida ....... aan 252 302 239 355 396 
26,198 23,295 29,646 30,510 Gulf Mobile & Northern... _._ 1,284 1,285 1,113 720 658 
{illinois Central System_.__.__. 10,067 17,635 16,836 8,701 8,066 
Group B— Louisville & Nashville. _...._. 18,297 17,491 15,384 3,555 3,790 
Delaware & Hudson. -_........ 4,486 5,481 4,600 6,486 6,302 Macon Dublin & Savannah. ..- 151 117 125 375 422 
Delaware Lackawanna & West- 8,831 7,628 7,755 5,554 5,492 Mississippi Central*......____ 122 107 141 202 163 
DE tbat ct beratasakounesuss 11,455 11,422 10,156 13,806 12,052 Mobile & Ohio*._.......___ 8. 1,594 1,647 1,614 1,214 1,473 
Lehigh & Hudson River__...-.. 109 108 135 1,777 1,676 Nashville Chattanooga & St. L- 2,530 2,694 2,374 1,946 2,280 
Lehigh & New England. ...... 1,648 1,842 1,127 951 1,094 Tennessee Central.........__. 359 612 679 
Lehigh Valley ......--. saawace 8,157 8,029 6,794 6,059 6,206 
Dlr tithinswencdsssoos 1,700 1,303 1,476 3 3 | alain ane .--| 48,970 48,631 44,286 24,018 24,540 
New York Central_.........-. 18,224 18,870 16,844 26,557 25,759 
New York Ontario & Western. 2,503 1,940 1,979 2,008 2,167 Grand total Southern District..| 85,041 87,481 79,961 50,655 51,923 
Pittsburgh & Shawmut-__.._.. 457 390 294 19 28 
Pittsburgh Shawmut & North-. 352 408 267 223 195 Northwestern District— 
Belt Ry. of Chicago______.___ 812 701 499 1,353 1,333 
WUE bad ticacsccckesut eee 57,922 | 57,421 51,427 | 63,470 | 61,007 Chicago & North Western. __._ 11,926 13,882 11,754 8,308 8,268 
Chicago Great Western ______. 1,746 2,413 ° 2,308 1,871 
Group C— Chicago Milw. St. P. & Pacific. 15,889 17,013 14,963 6,495 y 
Se 6 8b a oatenennnnee 546 482 382 1,118 889 Chicago St. P. Minn. & Omaha 3,208 3,706 a 2,301 2,425 
Chicago Indianapolis & Louisv_ 1,232 1,288 1,352 1,558 1,454 Duluth Missabe & Northern... 509 448 396 69 137 
G.0. ©, 2M. 1600. .ccccces 7,457 7,173 7,152 | 11,557 | 10,593 || Duluth South Shore & Atlantic. 514 434 364 296 369 
Central Indiana. ............- 19 29 27 46 58 Elgin Joliet & Eastern_.__..___ 4,834 3,120 2,585 5,126 3,522 
Detroit & Mackinac. .... sii waedl 185 200 178 65 82 Ft. Dodge Des Moines & South 235 259 204 152 108 
Detroit & Toledo Shore Line... 2 194 200 3,030 2,732 Great Northern._____.-_____. 8,379 7,340 7,129 2,282 1,817 
Detroit Toledo & Ironton..-... 2,845 2,040 1,167 1,993 1,377 Green Bay & Western_______. 628 517 458 402 312 
Grand Trunk Western___..... 3,631 2,744 3,039 6,725 6,218 || Lake Superior & Ishpeming___- 276 268 257 105 115 
Michigan Central.....-.....- 8,028 6,041 5,210 9,499 8,807 Minneapolis & St. Louis__..___ 1,599 1,709 1,475 1,391 1,143 
Monongahela --............-. ° 3,548 3,878 2,805 137 171 Minn. St. Paul & S. S. M- 3,956 4,287 3,972 1,845 1,821 
N. Y. Chicago & St. Louis 4,105 3,696 3,344 8,299 8,038 Northern Pacific._........_.. 7,191 7,518 7,114 2,263 923 
Pere Marquette -_._...... 5,217 4,527 4,020 4,585 4,376 Spokane International ___- 8 igs 76 75 83 114 168 
Pitteburgh & Lake Erie__..... 4,682 3,631 2,486 4,019 3,771 Spokane Portland & Seattle. ... 942 959 554 803 879 
Pittsburgh & West Virginia. 1,070 1,027 937 1,095 654 
shih cutiaigina raw duibints 4,781 4,758 4,713 7,894 6,793 Total. ..._.. ae 62,720 64,649 56,652 35,613 31,755 
Wheeling & Lake Erie_....... 3,237 2,929 2,511 3,006 2,263 
Central Western District— 
Deb +tclkccdddaceeeweswn °50,937 44,637 39,517 64,626 58,276 Atch. Top. & Santa Fe System_| 17,028 17,565 17,365 4,492 3,934 
EET Ea 2,472 2,420 2,381 1,779 1,639 
Grand total Eastern District...) 136,242 | 128,256 | 114,239 | 157,742 | 149,793 Bingham & Garfield__._..___. 203 208 129 34 25 
== = ———————S——————— SS Chicago Burlington & Quincy..}| 13,098 14,665 12,340 5,912 5,358 
Chicago & Illinois Midland. .__. 1,523 1,589 1,186 594 781 
Allegheny District— Chicago Rock Island & Pacific. 9,621 10,848 10,127 6,233 5,589 
Akron Canton & Youngstown... 552 391 265 724 540 Chicago & Eastern Illinois... . 2,889 2,508 1,297 1,888 1,637 
Baltimore & Ohio----.......-.-. 25,075 25,588 22,619 13,115 11,924 Colorado & Southern_________ 1,311 839 824 787 791 
Bessemer & Lake Erie_._.__.- 1,083 1,153 636 1,636 951 Denver & Rio Grande Western. 2,389 2,280 2,888 1,689 1,457 
Buffalo Creek & Gauley....-. 260 305 223 9 7 Denver & Salt Lake__________ 442 247 337 8 4 
Cambria & Indiana_-.........- 1,143 1,212 a 5 6 Fort Worth & Denver City.... 1,107 1,038 1,235 827 827 
Central RR. of New Jersey_._- 5,388 4,829 5,138 9,937 9,871 Illinois Terminal]. ___......__. 1,812 1,953 1,578 1,001 1,017 
GE itd ees heeheoneeee ll 2 0 55 40 North Western Pacific_...____ 407 434 328 193 229 
Cumberland & Pennsylvania---. 356 337 270 21 13 Peoria & Pekin Union*_______ 56 92 105 58 85 
ff 180 173 186 17 22 Southern Pacific (Pacific)... _- 12,633 12,219 9,816 3,419 3,144 
| Sait 741 720 892 2,783 2,617 || St. Joseph & Grand Isiand____ 175 341 253 210 322 
b Penn-Reading Seashore Lines 994 1,041 797 1,170 1,439 Toledo Peoria & Western.__.__ 298 388 264 799 746 
Pennsylvania System.__....--. 53,178 53,054 46,694 31,455 29,816 Union Pacific System__._.____. 11,018 12,113 10,023 6,082 5,553 
TD 5 oe eben ndenewe 12,497 14,453 9,915 13,982 te 2 Bee eee ere 665 341 654 9 9 
Union (Pittsburgh).........-- 6,199 5,748 2,991 1,067 907 Western Pacific. ........._._. 1,238 1,066 792 1,173 1,127 
West Virginia Northern._...-- 72 102 53 0 0 
Western Maryland........... 3,267 2,999 2,403 5,772 5,114 PEMD itkitdetdeddticuus 80,385 83,154 74,122 37,187 34,274 
_ se 110,996 | 112,107 93,082 81,748 76,945 Southwestern District— 
— Alton &jSouthern______._____ 126 104 86 3,534 3,151 
Burlington-Rock Island*_____. 154 137 135 318 242 
Pocahontas District— Fort Smith & Western___..__. 221 190 190 207 141 
Chesapeake & Ohio.........-.. 19,667 19,709 18,234 6,291 5,921 Gulf Coast Lines__.__._____- = 3,088 2,186 2,197 1,239 1,216 
Norfolk & Western_.......... 16,663 15,905 14,654 3,704 3,275 International-Great Northern _. 2,137 2,285 2,070 2,248 1,530 
Norfolk & Portsmouth Belt Line 872 926 706 1,069 1,028 Kansas Oklahoma & Guif-___.. 122 138 169 940 889 
.. «Attlee garage 3,171 3,289 3,250 806 586 Kansas City Southern. .._.__. 1,536 1,444 1,410 1,501 1,277 
Louisiana & Arkansas_______. 1,082 1,217 1,089 766 786 
TEs scene cptbiiiasasiemne 40,373 39,829 36,844 11,870 10,810 Louisiana Arkansas & Texas... 177 172 192 341 250 
= Litchfield & Madison......_.- 499 206 231 697 738 
Southern District— Midland Valley......_..____. 703 472 653 162 186 
Group A— Missouri & North Arkansas... . 114 106 65 211 320 
Atlantic Coast Line_........-- 7,450 8,585 7,915 4,559 4,623 Missouri-Kansas-Texas Lines - 4,146 4,403 4,352 2,529 2,499 
Clinehfield..........- wines 1,052 1,184 829 1,392 1,330 Missouri Pacific.............- 13,259 12,923 12,859 7,510 6,795 
Charleston & Western Carolina. 309 367 306 876 910 Natchez & Southern.________. 42 47 52 14 12 
Durham & Southern........-.- 128 166 129 245 386 Quanah Acme & Pacific_.__._. 96 206 138 116 100 
Gainesville Midland. ......... 30 51 53 105 74 St. Louis-San Francisco... __... 6,578 7,458 7,150 3,443 3,411 
Norfolk Southern. ...... ieestneets 999 1,128 1,310 965 1,135 St. Louis Southwestern. ___._. 1,988 2,050 1,998 1,852 1,671 
Piedmont & Northern. ......- 438 463 467 812 820 Texas & New Orleans__....... 5,377 5,335 4,725 2,496 2,164 
Richmond Fred. & Potomac... 306 319 300 2,473 2,821 ys re. = =egegqegen 3,867 3,761 3,380 3,370 3,007 
Southern Air Line........- Pee 7,049 7,201 6,274 3,327 3,690 Terminal RR. of St. Louis. ...-. 1 667 1,313 1,494 16,021 15,416 
Southern System ......_..- sent S0,4ne 19,255 17,948 11,266 11,047 Weatherford M. W. & N. W.. 20 12 19 47 46 
Winston-Salem Southbound - - - 130 131 144 617 547 Wichita Falls & Southern... -- 199 261 a 65 108 
ee ear 36,071 38,850 35,675 26,637 27,383 CO ee 47,198 46,426 44,654 49,627 45,955 





* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 


part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 
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December Wholesale Commodity Prices 14 of 1% Above 
November According to Monthly Index of United 
States Department of Labor 


The general level of wholesale commodity prices advanced 
14 of 1% from November to December. The index of the 
Bureau of Labor Statistics of the United States Department 
of Labor rose to 76.9% of the 1926 average, said an an- 
nouncement issued Jan. 22 by the Labor Department 
which added: 


The December index registered an advance of 614 % over the low point of 
the year (January), when the index was 72.2, and a decrease of nearly 1% 
from the 1934 high, 77.6 in September. The December 1934 index was 
8.6% above December 1933, 22.8% above December 1932, and 12% above 
December 1931. However, when compared with December 1930, December 
1934 prices were down by 3.4%, and when compared with December 1929 
were lower by 17.6%. 

Of the 10 major groups of items covered by the Bureau, seven—farm pro- 
ducts, foods, hides and leather products, textile products, building materials, 
chemicals and drugs, and miscellaneous commodities, registered increases 
in December 1934 as compared jwith the preceding month. The remaining 
groups—fuel and lighting materials, metals and metal products, and house 
furnishing goods—showed slight decreases. Changes in prices by groups 
of commodities were as follows: 

















Groups Increases Decreases No Change 

Pe. DR, co ccccscuenbebenecen ae 36 22 9 
as kebab min 51 24 47 
Hides and leather products......------ 10 2 29 
yr | . | == lp aegap ees 31 20 61 
Fuel and lighting materials__--_------ -- 7 8 9 
Metals and metal products__-....------ 18 13 99 
Building materials__.........-.------- 15 8 63 
Chemicals and drugs-_.......-.-.------- 13 3 73 
Housefurnishing goods._......------- 3 6 52 
po Eee eee 7 1] 34 

WEE Giccacadekdecewadeubaune enue 191 117 476 





Raw materials, including farm products, coffee, copra, hides and skins, 
raw silk, coal, crude petroleum, iron ore, crude rubber, and other similar 
commodities, registered an advance of 114%, and were 18% above the 


December 1933 level. Finished products, among which are included more 
than five hundred manufactured articles, advanced 4% of 1% over Novem- 


ber and were 64%% above the corresponding month of 1933. 


Semi-manu- 


factured articles, including such items as raw sugar, leather, iron and steel 
bars, pig iron, and other similar goods, declined by 0.1 of 1% as compared 
with the preceding month, and 1.8% below December of last year. 

The combined index of ‘‘All commodities exclusive of farm products 
and processed foods’’ registered no change between November and Decem- 


ber, but were higher than a year ago by 0.6 of 1%. 


The non-agricultural 


commodities group, which includes ‘‘All commodities except farm products,” 


advanced 0.1 of 1% to a point 5.1% above a year ago. 
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The greatest advance from November to December was recorded by the 
farm products group, with the average rising nearly 1.7%. Important 
articles in this group contributing to the rise were ewes, 31%; wethers, 26%; 
corn, 11%; rye, 10%; barley and steers, 9%; and hogs and lambs, 7%. 
Smaller increases were shown for wheat, cotton, hay, peanuts and tobacco. 
Live poultry, on the other hand, decreased 3%, eggs 2%, and fresh apples 
% of 1%. The December 1934 level of farm products, 72.0, was approxi- 
mately 30% above that of December 1933; it was more than 63% higher 
than December 1932; as compared with December 1929, however, farm 
products were down by 29%. 

Chemicals and drugs, with an index of 78.1, advanced 14%, due to 
higher prices for chemicals, fertilizer materials and mixed fertilizers. Lower 
prices were reported for drugs and pharmaceuticals. 

A 6.8% increase in hides and skins and 1.4% for leather forced the index 
of hides and leather products up 1% to 85.1. The sub-group of shoes was 
slightly lower, while other leather products remained unchanged. 

Miscellaneous commodities, with an index of 71.0, were higher by % of 
1%, due to an advance of nearly 14% for cattle feed. Crude rubber and 
paper and pulp decreased % of 1%, and other miscellaneous items showed a 
smaller decline. Automobile tires and tubes were unchanged. 


Textile products rose 0.4 of 1% during the month. Average prices of 
silk and rayon were higher by 5%; knit goods 14% and other textile 
products 0.1 of 1%; cotton goods and woolen and worsted goods were slightly 
lower. The sub-group of clothing showed no change. The index for the 
group, 70.0, was 8% lower than December a year ago, when the index was 
76.4. It was, however, 36%% above the low point of 1933 (February), 
when the index was 51.2. 

The foods group advanced 4% of 1% to 75.3% of the 1926 average, 
showing an increase of 204% over December 1933, when the index was 
62.5, and an increase of 29% over December 1932, when the index was 58.3. 
The wholesale price food index for December 1934 was 8% % lower than for 
December 1930 and 23% % below that of December 1929, when the indexes 
were 82.4 and 98.7, respectively. Important price advances in this group 
were recorded for butter, cheese, bread, oatmeal, corn meal, fresh beef, 
lamb, mutton, fresh pork, veal, coffee, lard, oleomargarine, and most 
vegetable oils. Lower prices were recorded for flour, macaroni, ham, mess 
pork, dressed poultry and sugar. 

Advances in the price of sand and gravel and window glass caused the 
general level of building materials to advance 0.1 of 1%; the sub-groups of 
brick and tile, lumber, cement, paint and paint materials, lumber materials, 
and structural steel were unchanged. The December index for the build- 
ing materials group, 85.1, is % of 1% lower than for the corresponding 
month of 1933, although it is 22% above the low of 1933 (February), with 
an index of 69.8. 

Higher prices for coal were offset by decreases in electricity, gas and 
petroleum products, resulting in the group of fuel and lighting materials 
declining nearly 1%. Coke remained unchanged at the level of the pre- 
vious month. 

The index of metal and metal products, 85.9, was lower by 0.3 of 1%, 
due to declining prices of certain iron and steel items, nonferrous metals, 
and motor vehicles. Average prices of agricultural implements were up 
nearly 1%, while plumbing and heating fixtures were unchanged. 

Index numbers for the groups and sub-groups of commodities for Decem- 
ber 1934 in comparison with November 1934, and December of each of the 
past five years, are contained in the accompanying table: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0) 












































Dec. | Nor. | Dec. | Dec. | Dec. | Dec. | Dec. 
Groups and Subgroups 1934 | 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Farm products................ 72.0 | 70.8 | 55.5 | 44.1 | 55.7 | 75.2 {101.9 
RE: Oa ---| 91.5 | 87.2 | 60.4 | 31.7 | 47.0 | 64.0 | 97.5 
Livestock and poultry-- --.| 57.2 | 54.0 | 38.0 | 38.7 | 51.7 | 76.3 | 94.6 
Other farm products. .- .-.| 75.1 | 75.8 | 64.3 | 51.3 | 61.2 | 78.1 {108.2 
| RR a: Cael ee aieg ---| 75.3 | 75.1 | 62.5 | 58.3 | 69.1 | 82.4 | 98.7 
Butter, cheese and milk -.-| 79.6 | 78.6 | 65.1 | 59.5 | 79.8 | 89.2 |101.6 
Cereal products... ..... 92.2 | 91.0 | 84.7 | 61.7 | 72.2 | 75.9 | 87.9 
Fruits and vegetables - .--| 62.4 | 65.3 | 63.0 | 52.8 | 63.5 | 75.4 1107.4 
/ | DE eae ..-| 69.0 | 68.4 | 46.0 | 49.4 | 63.2 | 89.2 |103.2 
I 74.3 | 74.0 | 63.4 | 66.1 | 67.2 | 77.0 | 94.6 
Hides and leather products.....| 85.1 | 84.2 | 89.2 | 69.6 | 79.8 | 91.4 [107.3 
Boots and shoes. ..._.. ...| 97.2 | 97.3 | 98.6 | 83.8 | 89.2 | 97.7 }|106.1 
Hides and skins... ..-| 67.4 | 63.1 | 74.9 | 41.7 | 48.8 | 69.4 |107.4 
LEE Sa .--| 71.8 | 70.8 | 80.1 | 59.2 | 78.6 | 91.5 1110.6 
Other leather products - .--| 85.7 | 85.7 | 87.6 | 81.9 | 99.7 |104.8 |106.3 
Textile products_.____ ...| 70.0 | 69.7 | 76.4 | 53.0 | 60.8 | 73.7 | 87.8 
Clothing .....-- ---) 78.4 | 78.4 | 87.9 | 62.5 | 70.8 | 83.5 ' 88.9 
Cotton goods- - -- ...| 84.3 | 84.4 | 85.5 | 51.7 | 56.4 | 75.6 | 96.2 
es SE... co wachee ---| 61.9 | 61.0 | 71.2 | 49.3 | 58.5 | 72.3 | 86.5 
Silk and rayon...._.._...._- 27.1 | 25.8 | 29.6 | 29.3 | 39.0 | 48.2 | 74.5 
Woolen and worsted goods.__.| 74.0 | 74.1 | 84.3 | 54.2 | 63.9 | 73.9 | 85.2 
Other textile products__._.._. 68.6 | 68.5 | 75.9 | 66.6 | 71.3 | 77.8 | 89.6 
Fuel and lighting materials.__.__| 73.7 | 74.4 | 73.4 | 69.3 | 68.3 | 74.0 | 83.1 
Anthracite coai_....._- ---| 82.3 | 82.1 | 81.5 | 88.7 | 94.8 | 89.6 | 91.2 
Bituminous coal. ...| 96.5 | 96.4 | 90.6 | 80.2 | 83.8 | 89.1 | 92.4 
aa -.-| 85.6 | 85.6 | 85.6 | 75.3 | 81.1 | 83.8 | 84.2 
Electricity ....... i ae. 94.0 | 94.0 |104.1 |104.1 |100.7 | 97.5 
| Re ee Ce aaa pas * 92.4 | 92.2 | 96.5 | 98.2 | 95.4 | 91.7 
Petroleum products_...._.._- 49.8 | 50.5 | 51.6 | 45.0 | 39.6 | 51.1 | 69.9 
Metals and metal products. -| 85.9 | 86.2 | 83.5 | 79.4 | 82.2 | 87.9 | 98.5 
Agricultural implements-_-_____ 92.7 | 91.9 | 85.1 | 84.5 | 85.5 | 94.4 | 97.3 
Iron and steel__......- ...| 85.6 | 86.0 | 83.6 | 78.8 | 81.0 | 86.6 | 93.8 
Motor vehicles --_._- -.-| 94.6 | 94.7 | 90.9 | 93.0 | 95.2 | 96.0 [104.2 
Nonferrous metals -_.___ ..-| 67.5 | 67.7 | 66.6 | 48.3 | 53.8 | 71.7 |102.2 
Plumbing and heating.....___| 68.8 | 68.8 | 72.5 | 67.5 | 79.9 | 85.3 | 92.2 
Building materials. -.___ ..-| 85.1 | 85.0 | 85.6 | 70.8 | 75.7 | 84.8 | 94.4 
Brick and tile... _- ---| 91.2 | 91.2 | 85.7 | 75.1 | 80.0 | 87.1 | 93.9 
Cement....... ---| 93.9 | 93.9 | 91.2 | 81.1 | 74.6 | 90.6 | 89.2 
BRE. con cashess«xnos --| 81.2 | 81.2 | 88.0 | 56.5 | 65.8 | 78.2 | 91.9 
Paint and paint materials.___..| 78.8 | 78.8 | 77.5 | 68.1 | 76.6 | 83.7 | 96.6 
Plumbing and heating-__ -| 68.8 | 68.8 | 72.5 | 67.5 | 79.9 | 85.3 | 92.2 
Structural steel_...____ ---| 92.0 | 92.0 | 86.8 | 81.7 | 81.7 | 81.7 | 97.0 
Other building materials....__| 89.8 | 89.4 | 88.6 | 80.1 | 81.5 | 89.3 | 96.9 
Chemicals and drugs_...._.___- 78.1 | 76.9 | 73.7 | 72.3 | 76.1 | 85.6 | 93.5 
6 BE Ae 82.2 | 80.9 | 79.2 | 79.7 | 80.8 , 89.9 | 98.7 
Drugs and pharmaceuticals_-__| 73.4 | 73.5 | 59.0 | 54.7 | 61.0 | 65.7 | 71.3 
Fertilizer materials. ......___ 65.3 | 64.6 | 68.1 | 63.1 | 70.1 | 81.4 | 89.5 
Mixed fertilizers..........__- 75.4 | 73.5 | 69.9 | 65.6 | 77.1 | 90.6 | 97.1 
0 me goods... ~66ccs 81.2 | 81.3 | 81.0 | 73.6 | 78.5 | 88.8 | 94.7 
| Se es 84.2 | 84.3 | 82.9 | 74.7 | 76.6 | 85.6 | 94.0 
WRINENES ocon cdccccccoceod 78.2 | 78.4 | 79.3 | 72.7 | 80.6 | 92.5 | 95.4 
Miscellaneous. -............__- 71.0 | 70.6 | 65.7 | 63.4 | 66.8 | 73.5 | 82.2 
Automobile tires and tubes__.__| 47.5 | 47.5 | 43.2 | 44.6 | 40.8 | 50.2 | 53.0 
2 Ug , SREeepeeaeer 123.1 1108.2 | 60.3 | 37.1 | 53.9 | 78.2 |122.4 
PROS ONG EID. «oc kc cccucce 81.5 | 82.1 | 82.5 | 73.0 | 80.8 | 84.0 | 88.2 
RMDOSE, GPUGGs osc cccccccces 26.4 | 26.6 | 18.0 6.8 9.5 | 18.6 | 33.2 
Other miscellaneous. .._______ 80.7 | 80.8 | 79.0 | 81.3 | 85.9 | 90.3 |100.0 
Te IG on cox cccctecd 73.1 | 72.2 | 61.9 | 52.1 | 60.2 | 74.2 | 95.0 
Semi-manufactured articles __ -._- 71.0 | 71.1 | 72.3 | 57.7 | 63.7 | 75.1 | 92.0 
A ene a oe ee pees wwe Ly | a Sy 68.4 | 73.3 | 82.8 | 92.7 
on-agricultural commodities. ._ , ‘ 4.0 | 66.5 | 71. e ¢ 
All commodities other than farm , 24 See ) mS 
products and foods.......... 78.0 | 78.0 | 77.5 | 69.0 | 72.3 | 80.3 | 90.5 
All commodities - ............ 76.9 | 76.5 | 70.8 | 62.6 | 68.6 | 79.6 | 93.3 





* Data not yet available, 
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The group of housefurnishing goods, with an index of 81.2, also regis- 


tered a slight decrease, amounting to 0.1 of 1%. 
nishings shared in the decline. 

The Bureau of Labor Statistics index, which includes 784 price series 
weighted according to their relative importance in the country’s markets, 
is based on the average prices of 1926 as 100. 


—_- 


Both furniture and fur- 





Increase in Wholesale Commodity Prices During Week 
of Jan. 26 Reported by United States Department 
of Labor 


Wholesale commodity prices resumed their upward trend 
during the week ending Jan. 26 following the slight reaction 
of the week before, the Bureau of Labor Statistics of the 
United States Department of Labor announced Jan. 31. 
The average level of prices rose by one-half of a point to 
79% of the 1926 average the Bureau said, the highest level 
reached since December 1930. The Jan. 26 index is 14% 
above the high point reached in 1934, Sept. 8, when the index 
was 77.8, and 11 1-3% above the low point of 1934, 71.0 on 
Jan. 6. As compared with the corresponding week of a year 
ago, this week’s index is higher by 9%; and when compared 
with the corresponding week of 1933, the index is up by 
nearly 31%. The Bureau further announced on Jan. 31: 


The advance in commodity prices during the week was confined chiefly to 
farm products and foods with fuel and lighting materials, building materials, 
and chemicais and drugs showing smaller increases. Metals and metal 
products and miscellaneous commodities registered slight decreases, while 
three groups—hides and leather products, textile products, and house- 
furnishing goods—remained unchanged. 

All of the 10 major groups of commodities included in the index showed 
higher average prices than for the low point of 1934. Farm products 
registered the greatest rise with an increase of 37 % %; foods advanced 29%; 
chemicals and drugs, 9%; miscellaneous commodities, 7%; and hides and 
leather products, 3%. Textile products, fuel and lighting materials, metals 
and metal products, and housefurnishing goods showed smaller increases. 

When compared with the high point of 193 farm products are up by 
6 1-3%; foods nearly 5%; and chemicals and drugs, 2%. All other groups 
are lower than the 1934 peak ranging from less than 1% for miscellaneous 
commodities to 8% % for textile products. 

Farm products with an advance of 3% during the week showed the 
greatest rise for any of the major groups. TYhe increase was due mainly to 
a 5.8% advance in prices for livestock and poultry; % of 1% in grains, and 
1.8% in other farm products, including cotton, eggs, apples, lemons, 
oranges, fresh milk at Chicago, and flaxseed. Average prices of hay, white 
potatoes, and wool, on the other hand, were lower. The present farm 
product index, 79.0, is at the level of the general all commodity index and 
nearly 1144 % above the group of ‘‘All commodities other than farm products 
and foods.’’ It is 33% higher than a year ago and 91% higher than two 
years ago, when the indexes were 59.5 and 41.3, respectively. 

Index numbers for the high and low weeks of 1934, the week of Jan. 26 
and per cent of change are shown in the following table: 


























Jan. Date and Percent Date and Percent 
Commodtty Groups 26 High of of Low of of 

1935 1934 Change 1934 Increase 
Sr 79.0 |Sept. 8 74.3) +6.3 |Jan. 6 57.4) 37.6 
ae 80.9 |Sept. 8 77.2) +4.8 |Jan. 6 62.7| 29.0 
Hides and leather products_| 86.8 |Feb. 10 90.5) —4.1 |Aug. 18 84.2 3.1 
Textile products... ....... 70.0 |Feb. 24 76.7] —8.7 |Dec. 8 69.3 1.0 
Fuel and lighting materials._| 74.3 |Nov. 17 76.1] —2.4 |Mar. 31 72.4 2.6 
Metals and metal products._| 85.2 |May 12 88.8} —4.1 |Jan. 6 83.3 2.3 
Building materials---.----- 84.9 |June 30 87.8] -—3.3 |Dec. 22 84.7 0.2 
Chemicals and drugs--.--- 80.0 |Dec. 29 78.3) +2.2 |Jan. 6 73.3 9.1 
Housefurnishing goods. --.-. 82.1 |May 26 83.9} —2.1 |Jan. 27 81.7 0.5 
Miscellaneous... -.--.----- 70.6 |Dec. 15 71.2} —0.8 |Jan. 6 65.9 yo 

All commodities other than 

farm products and foods._| 77.9 |Apr. 28 79.2) —1.6 |Jan. 6 77.6 0.4 
All commodities. _-..-..-- 79.0 ‘Sept. 8 77.8) +1.5 'Jan. 6 71.0! 11.3 





Wholesale food prices for the week are up 1.4% due to advances of 
nearly 3 1-3% in butter, cheese and milk; 2% in other foods; 1%% in 
meats; and a slight advance in fruits and vegetables. Cereal products 
decreased slightly. Price increases were reported for butter, fresh beef, 
ham, fresh pork, veal, dressed poultry, lard, oleo oil, and vegetable oils. 
Important food items decreasing in prices were oatmeal, flour, potatoes, 
lamb, mutton, and coffee. Since Dec. 8 1934, wholesale food prices have 
shown a steady upward tendency with an accumulated advance of 8%. 
The index for the group, 80.9, is 244% % above a year ago, when the index 
was 65.0, and 49% % above two years ago, when the index was 54.1 

Higher prices for coke, bituminous coal, gasoline, and kerosene resulted 
in the group of fuel and lighting materials increasing 0.4 of 1%. Average 
prices of anthracite coal were fractionally lower. 

Continued advances for chemicals caused the group of chemicals and 
drugs to increase by 0.3 of 1% to a new peak. Fertilizer materials, due to 
a decrease in the price of tankage, were slightly lower. Drugs and pharma- 
ceuticals and mixed fertilizers remained unchanged from the previous week. 
The present index of the group as a whole, 80.0, is the highest since May 1931 

In the group of building materials advances in lumber and paint materials 
more than counter-balanced a drop of 2.8% in plumbing and heating 
fixtures resulting in the index advancing 0.1 of 1% to 84.9. Brick and tile, 
cement, and structural steel and the subgroup of other building materials, 
including sand, gravel, and lime, showed no change. 

Lower prices for motor vehicles and plumbing and heating fixtures forced 
the index of metals and metal products down 0.1 of 1% to 85.2% of the 
1926 average. Non-ferrous metals were slightly higher because of advancing 
prices for bar silver and pig tin. The subgroups of agricultural implements 
and iron and steel remained unchanged. 

Miscellaneous commodities with an index of 70.6 also decreased 0.1 of 
1% due largely to a decline of 2% % in cattle feed. Average prices of crude 
rubber, on the other hand, were higher. The sub-groups of automobile 
tires, paper and pulp, and other miscellaneous commodities were 
unchanged. 

Textile products with a index of 70.0 remained unchanged. Increases in 
average prices of silk and rayon and other textile products, including 
burlap, hemp, and sisal, were offset by a decrease in cotton goods. Average 
prices of clothing and knit goods and woolen and worsted goods, were 
unchanged. 

Hides and leather products with an index of 86.8 were unchanged from 
the level of the previous week. Higher prices for leather and shoes were 
counter-balanced by a drop of about 1% in hides and skins. The sub- 
group of other leather products showed no change. 
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The index of housefurnishing goods, 82.1, also remained unchanged, 
although furniture was fractionally higher. Average prices of furnishings 
were stationary. 

The general level for the group of ‘‘All commodities other than farm 
Products and foods’’ remained unchanged from the level of the week before. 
The present index, 77.9, compares with 78.5 for a year ago and 67.0 for 
two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country's 
markets and based on average prices of the year 1926 as 100.0. 

The following table shows index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Jan. 27 1934, and 
Jan. 28 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 26, 
JAN. 19, JAN. 12, AND JAN. 5 1935, DEC. 29 AND JAN. 27 1934, AND 






































JAN. 28 1933 
(1926—=100.0) 
Jan. | Jan. | Jan. | Jan Dec. | Jan. | Jan 
Commodity Groups 26 19 12 5 29 27 28 
1935 | 1935 | 1935 | 1935 | 1934 | 1934 | 1933 
EE POORER ecccandcastance 79.0 | 76.7 | 77.2 | 75.6 | 72.6 | 59.5 | 41.3 
_ptckhulintihcaninhmbycea su a: 80.9 | 79.8 | 79.7 } 78.5 | 76.3 |} 65.0 | 54.1 
Hides and leather products----_-_ 86.8 | 86.8 | 86.9 | 86.8 | 86.6 | 90.4 | 68.6 
Texilte products............... 70.0 | 70.0 | 70.0 | 70.0 | 69.7 | 76.4 | 51.8 
Fuel and lighting materials-_-.__-_ 74.3 | 74.0 | 74.2 | 74.1 | 74.7 | 74.0 | 65.2 
Metals and metal products__ 85.2 | 85.3 | 85.6 | 85.6 | 85.5 | 84.7 | 78.2 
Building materials -_...._.-- 84.9 | 84.8 | 84.8 | 84.6 | 84.9 | 86.2 | 70.2 
Chemicals and drugs---.-.-_.- 80.0 | 79.8 | 79.6 | 79.1 | 78.3 | 75.1 | 71.9 
Housefurnishing goods--_.-....| 82.1 | 82.1 | 82.2 | 82.3 | 82.5 | 81.7 | 72.8 
» ee EE ES, 70.6 | 70.7 | 71.0 | 70.9 | 71.1 | 68.1 | 60.8 
All commodities other than farm 
products and foods_.._...__. 77.9 | 77.9 | 78.1 | 78.0 | 78.1 | 78.5 | 67.0 
All commodities............. 79.0 | 78.5) 78.6 | 77.9 ' 77.1) 72.4 ' 60.4 
— oo 
Increase in Wholesale Commodity Prices During 


Week of Jan. 26 Reported by National Fertilizer 
Association 


Wholesale commodity prices moved upward in the fourth 
week of January, following a decline in the week preceding. 
The index of The National Fertilizer Association for the 
week ended Jan. 26 was 77.6% of the 1926-1928 average, 
compared with 77.0 the preceding week, 76.3 a month ago, 
and 69.5 a year ago. The index last week was at the highest 
level reached since January 1931, the Association announced 
Jan. 28, adding: 


The general trend of prices was up last week, with five of the 14 groups of 
the index increasing and none declining. The principal advances were in 
the foods, grains, feeds and livestock, and fats and oils groups. The major 
advance occurred in agricultural products, led by rather sharp increases in 
the prices of all livestock. ‘[he increase in the foodstuffs group was due 
principally to higher prices of eggs, sugar, and flour. The sharp rise in the 
fats and oils group which has been in progress in the last several months 
continued last week, with 10 of the 12 items in this group moving upward 
Other changes in the index which occurred last week were of minor 
significance. 

The prices of 33 individual commodities registered increases while only 
nine registered declines; in the preceding week there were 19 advances 
and 44 declines; in the second preceding week there were 40 advances and 
14 declines. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100) 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Jan. 26 | ceding | Month Year 
Total Indez 1935 Week Ago Ago 
23.2 DN cans wcbubekddoatkin 77.6 76.8 75.1 71.4 
16.0 7 Se eee ee 69.6 69.6 69.9 67.8 
12.8 Grains, feeds and livestock..| 85.3 83.4 82.0 51.1 
10.1 SN onda cice ide salah sins 69.7 69.7 69.4 69.5 
8.5 Miscellaneous commodities._| 70.6 70.1 69.8 68.2 
6.7 BERN. bo ccccerncscns 88.3 88.3 88.4 84.9 
6.6 Building materials. ......-..- 78.8 78.8 78.8 78.9 
6.2 pe 81.9 81.9 81.9 79.0 
4.0 House-furnishing guods---.-- 85.4 85.4 85.5 85.2 
3.8 . fee 80.0 76.0 71.6 45.2 
1.0 Chemicals and drugs...-.-- 94.0 94.0 94.0 93.0 
4 Fertilizer materials. _...---- 65.8 65.7 65.7 67.0 
A Reinet Geptitiess.. . ..c2c2-0-- 76.5 76.5 76.9 74.5 
3 Agricultural impiements.-.-- | 100.6 100.6 99.7 92.3 
100.0 All groups combined - - ---- 776 77.0 76.3 69.5 

—_ <a 


New York Federal Reserve Bank Reports Increase of 
16% in Sales of Wholesale Firms During December 
Over December 1933 


“Total December sales of the reporting wholesale firms 
in the Second (New York) District,’”’ states the Federal 
Reserve Bank of New York, “averaged nearly 16% higher 
than in the previous year, a somewhat larger increase than 
in November.” Continuing, the Bank also had the follow- 
ing to say in its ““Monthly Review” of Feb. 1: 

The most substantial increases in sales in a number of months were 
recorded by the men’s clothing, cotton goods, drug, and stationery concerns. 
Sizable advances were reported also by the hardware, shoe, diamond, and 
jewelry firms, although for each of these groups a larger percentage increase 
had occurred in October or November. Sales of silk goods, reported on a 
yardage basis by the National Federation of Textiles, were considerably 
ahead of the previous year for the third consecutive month, and sales of 
the paper concerns showed some advance. The reporting grocery firms, 
contrary to the favorable comparisons reported in each preceding month 
since April 1933, showed total December sales slightly below the level of 
the previous year, owing entirely to the fact that less liquor was sold in 
December 1934 than in December 1933; exclusive of liquor sales there was 
an increase in grocery sales in December which was slightly larger than 
that of November. 

For the year 1934, total sales of the reporting wholesale firms in this 
district averaged almost 15% higher than for the year 1933, compared with 
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an increase of a little over 644% from 1932 to 1933, and a decline of almost 
25% from 1931 to 1932. 

At the end of December, stocks of merchandise on hand continued higher 
than a year previous in the reporting grocery, drug, hardware, and diamond 
concerns. Jewelry stocks were slightly below the December 1933 level, 
and the quantity of silk goods on hand was considerably lower. Collections 
of accounts outstanding continued to be better than a year previous in all 
reporting lines except groceries. 























Percentage Per Cent of Accounts 
Change Outstanding Percentage 
December 1934 Nov. 30 Change 
Compared with Collected in Net Sales 
December 1933 December 
Commodtty 
Year 1934 
Stock Compared 
Net End of 1933 1934 h 
Sales Month Year 1933 
ipbhesrcnwe *—0.3 +18.1 101.6 89.9 #+20.6 
+31.4 onus 42.0 49.4 +19.5 
+11.8 oe 41.0 47.9 +6.4 
c+17.8 c—12.4 65.0 75.3 c—14.0 
+36.6 uawe sinres anes —0.1 
+12.4 +15.2 23.3 27.2 +7.4 
+14.4 +19.9 44.0 48.4 +10.8 
+7.5 sien 46.0 57.9 +12.7 
per +4.4 ss mings 47.9 51.8 +13.1 
| SR are: +26.1 +9.8 sss 29.6 { +9.4 
GT As enbaadunsnnas +14.1 —0.5 +28.8 
Weighted average. _...- +15.7 a 60.7 61.9 +14.8 











* Percentage change exclusive of liquor +8.2. # Percentage change exclusive of 
liquor +8.2. c Quantity figures reported by the National Federation of Textiles, 
Inc., not jncluded in weighted average for total wholesale trade. 
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Chain Store Sales During December in New York 
Federal Reserve District Reported 7% Above 
December Last Year 


The New York Federal Reserve Bank reports that “total 
December sales of the reporting chain systems in the Second 
(New York) District were almost 7% higher than in Decem- 
ber 1933, the largest percentage increase since last June.” 
In its Feb. 1 ‘““Monthly Review” the Bank also says: 


Sales of the reporting drug chains advanced more over the corresponding 
month of the previous year than in any month since March, and sales of 
the 10 cent and shoe chains showed the most favorable comparisons since 
the middle of the year; variety chains, which have shown gains in every 
month for nearly two years, reported a somewhat larger increase in Decem- 
ber than in the two preceding months. Candy and grocery chain sales, on 
the other hand, continued to be lower than in 1933. 

For the year 1934, total sales of the reporting chain stores were a little 
over 8% higher than for 1933, as compared with a decline of 144% from 
1932 to 1933, and a decrease of 11% from 1931 to 1932. 

The increase for December over the previous year in sales per store of 
all reporting chains continued slightly larger than the advance registered 
in total sales, as the number of units operated remained slightly below a 
year ago. The decline in the aggregate number of stores operated by all 
reporting chains between December 1933 and December 1934 was attribut- 
able to reductions in the number of grocery and shoe stores in operation. 
































Percentage Change December 1934 |Percentage Change Year 

Compared with December 1933 1934 from Year 1933 
Type of Store No. of Total Sales Total Sales 

Stores Sales Per Store Sales Per Store 
CGE siicc cdcéonsscum —2.7 —5.1 —2.5 +0.1 +1.8 
: 1 | econ +0.7 +7.1 +6.4 +9.6 +9.6 
aes +0.4 +4.8 +4.3 —0.3 +12.6 
iinet darease mae —5.6 +3.8 +10.0 +2.4 +19.4 
RAS +0.8 +13.8 +12.9 +15.8 +15.8 
Ce A Adanntccennine +2.8 —4.1 —6.7 +6.7 —0.7 
ip ciatwen mmm —1.0 +6.8 +7.9 +8.3 +10.2 

~~ 


Increase of 6% Over Year Ago Noted in December Sales 
of Department Stores in New York Federal Reserve 
District—Sales in Stores in Metropolitan Area of 
New York Lower in First Half of January 


“For the month of December, total sales of the reporting 
department stores in the Second (New York) Federal Reserve 
District were a little over 6% higher than in December 1933, 
which is approximately the same increase as in November, 
but in 1934 as well as in 1933, December was a better month 
than November for retail trade, after allowance for the usual 
seasonal increase.’”’ In stating this, the Federal Reserve 
Bank of New York, in its ‘“Monthly Review” of Feb. 1, 
added :’ 


Department stores in the Northern New Jersey section reported the 
largest gain in sales over the previous year since last March, and reporting 
stores in Rochester, Syracuse, Bridgeport, Southern New York State, 
Hudson River Valley District, and the Capital District showed larger 
advances than in the previous 5 to 7 months. The increases in sales 
reported by the New York City and Buffalo department stores were some- 
what smaller than those shown in November, and the reporting stores in 
the Northern New York State area and in Westchester and Stamford 
showed sales slightly below the level of December 1933. Sales of reporting 
apparel stores in this district were 734% higher than in December 1933, a 
larger advance than in November. 

For the year 1934, total sales of the reporting department stores in this 
District were almost 644% higher than the year 1933, compared with a 
decline of approximately the same amount from 1932 to 1933. Apparel 
store sales were nearly 11% larger than in 1933, following a decline of 4% 
between 1932 and 1933. 

The retail value of stocks of merchandise held by the department stores 
at the end of December was slightly below December 1933, but stocks were 
moderately higher than a year ago in the apparel stores. Collection of 
accounts outstanding continued to be better than in 1933 for the depart- 
ment stores in all localities and also for the apparel stores. 
































Percentage Change from | 
a Year Ago IP. C. of Accounts 
Outstanding 
Localtty Net Sales | Stock Nov. 30 Collected 
on Hand in December 
Feb. End of 
Dec to Dec. | Month 1933 1934 
WOW YORK «ooo oc cccccccccessccce +65.3 +6.2 +0.8 46.1 47.1 
NN o's o bc cccnccccscccccecconce +8.9 +8.1 —8.5 42.3 48.1 
ROGET «2 occ cccccccacccsescoce +6.1 +7.4 —5.4 44.6 46.0 
GPTRTINS. « ccccccscccncccccoseccs +3.6 +3.2 | —14.3 33.6 36.7 
Northern New Jersey -..------..-- +9.3 +4.3 —4.6 37.7 42.5 
BetAWOpOrt « « ow cn ccccccccccccccce +12.4 | +10.2 +4.0 35.4 38.5 
BONO. oncwscscccevsccecoccecs +7.2 +6.4 —8.2 29.9 32.3 
Northern New York State.._.... —0.4 —0.5 bos jhe ane 
Southern New York State-....__- +8.9 +8.4 son wen eae 
Hudson River Valley District_...| +4.3 +4.4 owe ire eae 
Capital District.......----------- +13.7 +7.4 one — nai 
Westchester and Stamford District..; —0.6 was one ininid lai 
All department stores....-----.-- +6.2 +6.1 —1.2 42.3 44.8 
Appard stores. .........--------- +7.5' +10.4 +8.4 44.3 44.7 








December sales and stocks in the principal departments are compared with those 
of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change Percentage Change 
December 1934 Dec. 31 1934 
Compared with Compared with 
December 1933 Dec. 31 1933 
Musical instruments and radio_......... +26.3 —11.4 
Women’s and misses’ ready-to-wear -__- + 10.7 +1.3 
Men’s and boys’ wear..........-----.-- +8.4 +1.9 
Women's ready-to-wear accessories..--.. +7.6 +5.3 
SHOES . . 2. cw nen ewe ew cee we cecese +7.4 +16.8 
SEES TEE oo wc ncccsesescccescee +6.8 +11.4 
a, ee eer +6.5 —21.0 
Luggage and other leather goods-.------- +5.7 —2.4 
Toys and sporting goods..-....--------- +4.8 —3.1 
COSEOR BOOKS. onccccccccccccccccccccce +3.3 —8.2 
Home furnishings. -.--...--------------- +3.0 —5.6 
Hoslery . .......---------------------- +2.1 —13.9 
Toilet articles and drugs.-.......--..-.- 0 +1.8 
Silverware and jewelry --------------.- —1.3 —4.9 
WOKE GO0GB «2.00 o cecccccccncccccccs —1.8 +0.2 
Linens and handkerchiefs --..........-. —2.6 —9I.8 
Books and stationery -..-.------------- —5.3 +4.7 
Silks and velvets........-------------.- —10.1 —7.1 
REMSSAROOES . « oc cncccccnccenesscese +2.7 0 





The Bank had the following to say as to sales in the Metro- 
politan area of New York during the first half of January: 


During the first half of January, total sales of the reporting department 
stores in the Metropolitan area of New York were about 1% below the 
level of the corresponding period of the previous year, following moderate 
increases in the previous three months. On the basis of these data for the 
first part of January, it appears that the December increase in retail trade 


has not been maintained. 
—_—_———_ 


Production of Electricity in December 8% 
Than for Corresponding Month of 1933 

The Geological Survey, Department of the Interior, in its 
monthly electrical report discloses that the production of 
electricity for public use in the United States during the 
month of December amounted to 8,038,699,000 kilowatt- 
hours. This is an increase of 8% when compared with 
7,469,747,000 kwh. produced in December 1933. For the 
month of November 1934 output totaled 7,606,046,000 kwh. 

Of the December 1934 output a total of 3,174,132,000 
kwh. was produced by water power and 4,864,567,000 kwh. 


Higher 














by fuels. The Survey’s statement follows: 
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 
Changes in Output 
Diviston Total by Water Power and Fuel from Previous Year 
October November December |Nov.1934,Dec.1934 
New England---.... 549,533,000} 553,045,000) 586,960,000 +2% +6% 
Middle Atlantic. -.-~./2,122,112,000)2,064,586,000/2,211,864,000 +2% +4% 
East North Central_/|1,780,220,000] 1,720,453,000/ 1,830,361,000 +4% 5+% 
West North Central.| 481,971,000) 497,221,000) 559,761,000); +12%| +21% 
South Atiantic. -... 867,902,000} 838,387,000} 889,559,000 +8%} +10% 
East South Centrai._| 341,260,000} 355,831,000) 339,387,000} +18%; +29% 
West South Central_| 391,578,000} 372,909,000) 373,748,000 +7% +9% 
Mountain--.....-. 256,958,000] 255,933,000) 261,265,000 +6% +9% 
POGIEs « ckuccnaken 1,038,285,000| 947,681,000) 985,794,000 +4% +6% 
Total for U. S__--_\7,830,819,000!7 ,606 ,046 ,000'8 038,699,000 +5% +8% 




















The total production of electricity for public use in the United States in 
1934 was 90,992,000 kwh., 6.5% more than the output in 1933, which in 
turn was 2.7% more than the output in 1932. The production in 1934 was 
less than 1% below that for 1931 and about 7% below the record production 
of 97,400,000 kwh. in 1929. 

The average daily production of electricity for public use in the United 
States in December was 259,300,000 kwh., an increase of over 2% from the 
average daily production in November. The normal increase from Novem- 
ber to December is 1%. 

The average daily production of electricity by the use of water power in 
December was 4% larger than in November. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
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Produced by 
1933 1934 Water Power 
1934 1933a Over Over — 
1932 1933 1934 1933 
Kilowatt Hours| Kilowatt Hours 
January ...-.| 7,631,497,000) 6,964,516,000} c8% 10% 39% 43% 
February ..-| 7,049,492,000| 6,296,807,000| cb7% 12% 33% 42% 
March...... 7,716,891,000| 6,687,462,000) c9% 15% 40% 45% 
pe ae 7,442,806,000) 6,478,090,000) c5% 15% 47% 48% 
NT ii ea wine 7,682,509,000| 7,012,584,000 5% 10% 42% 49% 
A ss wk ares 7,471,875,000| 7,242,095,000} 10% 3% 36% 42% 
p | 7,604,926,000| 7,490,718,000] 14% 1% 34% 38% 
A .----| 7,709,611,000| 7,687,990,000]| 14% 0% 32% 38% 
September -_| 7,205,757,000} 7,349,509,000 9% c2% 33% % 
----| 7,830,819,000| 7,478,854,000 6% 5% 34% 35% 
November ..| 7,606,046,000} 7,243,360,000 4% 5% 39% 35% 
December-_..| 8,038,699,000| 7,469,747,000 4% 8% 39% 37% 
... ee 90 ,990 ,928,000185,401,732,000'! 2.7% 6.5% 38% 41% 
a Revised. b Based on average daily production. c Decrease. 
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Coal Stocks and Consumption 


The stocks of coal at electric power utility plants declined in December 
and on Jan. 1 1935 stood at 6,756,718 net tons, a decrease of 2.5% when 
compared with the 6,929,431 tons on hand on Dec. 1 1934. Bituminous 
coal stocks stood at 5,506,516 tons on Jan. 1, showing a decrease of 2.1% 
and anthracite reserves were 1,250,202 tons, which is 4.2% lower than at 
the beginning of the previous month. 

Consumption of coal by the electric power utility plants increased in 
December 1934. During the month 2,868,073 net tons of coal were used, 
which is an increase of 6.4% over the 2,694,296 tons consumed in Novem- 
ber. The 2,722,992 tons of bituminous coal used in December is 6.4% 
higher than the 2,558,767 tons consumed in November and the 1,145,081 
tons of anthracite is 4.4% more than the 138,921 tons used in the month 
preceding. On Jan. 1 1935, at the daily rate of consumption in December, 
there was enough bituminous coal on hand at the electric power utility 
Plants to last 63 days, and enough anthracite in reserve for 267 days’ 
requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gen- 
erating electricity for traction, Bureau of Reclamation plants, public works 
plants, and that part of the output of manufacturing plants which is sold. 
The output of central stations, electric railway and public works plants 
represents about 98% of the total of all types of plants. The output as 
published by the Edison Electric Institute and the ‘Electrical World” 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

[The Coal Division, Bureau of Mines, co-operates in the separation of 
these reports.]} 
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Summary of Business Conditions in United States by 
Federal Reserve Board—lIndustrial Production 
Increased During December Contrary to Usual 
Trend 


The Federal Reserve Board, in its summary of general 
business and financial conditions in the United States, based 
upon statistics for December and the first three weeks of 
January, said that ‘‘in December the Board’s seasonally 
adjusted indexes of industrial production and factory employ- 
ment increased sharply. Wholesale prices of farm products 
and foods,”’ the Board said, ‘‘showed a considerable advance 
in the latter part of the month and in the early part of 
January, while prices of other commodities as a group 
showed little change.’”’ The Board’s summary, issued Jan. 
28, also had the following to say: 


Production and Employment 

Output of basic industrial products increased in December, when it 
usually declines, and the Federal Reserve Board's index, which makes 
allowance for the usual seasonal variations, increased from 74% of the 
1923-25 average in November to 85% in December. Activity at steel 
mills increased, contrary to the usual] seasonal tendency, and output at 
automobile factories rose rapidly. In both of these industries there were 
further sharp increases in activity in the first three weeks of January. At 
woolen mills and silk mills activity increased in December, contrary to 
seasonal tendency, and at cotton mills and tobacco factories it declined 
by less than the usual seasonal amount. Output of petroleum increased 
somewhat in December and the first half of January. 

Factory employment increased between the middle of November and the 
middle of December, contrary to seasonal tendency, and there was a con- 
siderable growth in factory payrolls. Substantial increases were reported 
for the automobile, textile, shoe, and tire industries, while in the meat- 
packing industry there was a further decline from recent high levels. Em- 
ployment in retail trade showed an increase largely of a seasonal] character. 

Value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., showed a decline in December, partly seasonal in nature, 
followed by an increase in the first half of January. For the fourth quarter 
as a whole the value of contracts for privately-financed projects was about 
the same as in the corresponding period of 1933, while the volume of publicly- 
financed projects was considerably smaller than last year. 


Distribution 


Volume of freight-car loadings declined less in December than is usual 
at that season. Sales of merchandise by department stores showed an 
increase of more than the estimated seasonal amount and were approxi- 
mately 11% larger than in the corresponding month a year earlier. 


Commodity Prices 


The general level of wholesale commodity prices, as measured by the index 
of the Bureau of Labor Statistics, advanced considerably during the latter 
part of December and the early part of January, reflecting chiefly marked 
increases in the prices of farm products and foods. Scrap steel prices also 
increased. In the third week of January prices of grains, cotton, hides, 
and rubber showed a decline from the level of the preceding week. Cur- 
rently wholesale prices are 9% higher than a year ago, reflecting an increase 
of 30% for farm products, an increase of 24% for foods and little change for 
other commodities. 

Retail prices of foods, as reported by the Bureau of Labor Statistics, 
increased considerably in the latter part of December, following three 
months of gradual decline. 

Bank Credit 

During the six weeks ending Jan. 23 seasonal return flow of currency 
from circulation, further imports of gold, and disbursement by the Treasury 
of funds previously held as cash or on deposit with the Reserve banks were 
reflected in a growth of member bank balances with the Reserve banks to 
$4,500,000,000, the highest figure on record and in an increase of their 
excess reserves to the high level of $2,160,000,000. 

Loans and investments of reporting member banks in leading cities in- 
creased by $350,000,000 in the five weeks ended Jan. 16. Holdings of 
United States Government obligations rose $420,000,000 and an increase 
was shown also in holdings of obligations guaranteed by the Government 
and in other security holdings, while loans declined by $130,000,000. 

Commercial paper rates, which had been reported at a range of %-1% 
since June, declined to a general level of %% early in January. Other 
short-term open market money rates showed little change, while yields on 
long-term United States Treasury bonds declined from 3 to 2%%. 
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In December and January discount rates were lowered from 3 to 2%% 
at the Federal Reserve Banks of Richmond, Minneapolis, Kansas City, 
and Dallas, and from 2% to 2% at Philadelphia, Chicago and St. Louis. 

At the Federal Reserve Bank of Atlanta the discount rate was lowered to 
2% % in December and to 2% in January. 


-— 
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Electric Production for Latest Week Shows Gain of 
10.6% Over Last Year 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 26 1935 totaled 1,781,666,000 kwh. Total output 
for the latest week indicated a gain of 10.6% over the corre- 
sponding week of 1934, when output totaled 1,610,542,000 
kwh. 

Electric output during the week ended Jan. 19 1935 totaled 
1,778,273,000 kwh. This was a gain of 9.4% over the 
1,624 ,846,000 kwh. produced during the week ended Jan. 20 
1934. The Institute’s statement follows: 

PERCENTAGE OF INCREASE 1935 OVER 1934 























Major Geographic Week Erded | Week Ended | Week Ended | Week Ended 

Divistons Jan. 26 1935 | Jan. 19 1935 | Jan. 12 1935 | Jan. 5 1935 
New England __....- 8. 6.4 a i 5.9 
Middle Atlentic.-_-.-.-_- 8.6 7.1 5.4 2.9 
Central Industrial. - __ 14.2 11.9 8.7 6.9 
West Central. __.._.. 7.4 6.8 4.1 1.0 
Southern States... __- 10.3 11.0 9.4 15.9 
Rocky Mountain----. 13.6 11.7 12.0 10.6 
Pacific Coast... ...-- 6.5 5.8 6.0 5.8 
Total United States- 10.6 9.4 VA 6.7 





Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
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1934 1933 Change 1932 1931 
Week of— Week of— Week of— Week of— 
Oct. 13 1,656,864 . 14 1,618,948} +2.3)Oct. 15 1,507, . 17 1,656,051 
Oct. 20 1,667,505)Oct. 21 1,618,795) +3.0)Oct. 22 1,528,145/Oct. 24 1,646,531 
Oct. 27 1,677,229|Oct. 28 1,621,702) +3.4\Oct. 29 1,533,028/Oct. 31 1,651,792 
Nov. 3 1,669,217|Nov. 4 1,583,412) +5.4|Nov. 5 1,525,410|Nov. 7 1,628,147 
Nov. 10 1,675,760) Nov. 11 1,616,875) +3.6)Nov. 12 1,520,730/Nov. 14 1,623,151 
Nov. 17 1,691,046|)Nov. 18 1,617,249] +4.6|Nov. 19 1,531,584|Nov. 21 1,655,051 
Nov. 24 1,705,413|Nov. 25 1,607,546| +6.1|Nov. 26 1,475,268|Nov. 28 1,599, 
Dec. 1 1,683,590|Dec. 2 1,554,744) +8.4|/Dec. 3 1,510,337|Dec. 5 1,671, 
Dec. 8 1,743,427|Dec. 9 1,619,157} +7.7|Dec. 10 1,518,922|Dec. 12 1,671,717 
Dec. 15 1,767,418/Dec. 16 1,644,018) +7.5|/Dee. 17 1,563, Dec. 19 1,675,853 
Dec. 22 1,787,936}Dec. 23 1,656,616) +7.9)Dec. 24 1,554,473)Dec. 26 1,564,652 
Dec. 29 1,650,467|Dec. 30 1,539,002) +7.2|/Dec. 31 1,414,710 _— 
1935 1934 1933 Jan. 2 1,523,652 
Jan. 5 1,668,731\Jan. 6 1,563,678) +6.7|\Jan. 7 1,425,639\Jan. 9 1,619,265 
Jan. 12 1,772,600\Jan. 13 1,646,271) +7.7\Jan. 14 1,495,116\/Jan. 16 1,602,482 
Jan. 19 1,778,273|Jan. 20 1,624,846) +9.4/Jan. 21 1,484,089|)Jan. 23 1,598,201 
Jan. 26 1,781,666'Jan. 27 1.610,542'+10.6'Jan. 28 1,469,636iJan. 30 1,588,967 
DATA FOR RECENT MONTHS 
e 
% 

Month of— 1934 1933 Change 1932 1931 
January....| 7,131,158,000] 6,440,.897,000) + 10.0] 7,011,736,000| 7,435,782,000 
February --_-_| 6,608,356,000) 5,835,263,000| +13.2] 6,494,091,000} 6,678.915,000 
|, 7,198,232,000| 6,182,281,000| +16.4| 6,771,684,000} 7,370,687,.000 
es cane on 6,978,419,000| 6,024,855,000] +-15.8] 6,294,302,000] 7,184,514,000 
/ Se ae 7,249,732,000| 6,532,686,000] +11.0] 6,219,554,000}| 7,180,210,000 
[= 7,056,116,000] 6,809,440,000} +3.6) 6,130,077,000] 7,070,729,000 
[_ ae 7,116,261,000| 7,058,600,000 +0.8}] 6,112,175,000| 7,286,576,000 
August_.__.| 7,309,575,000| 7.218,678,000 +1.3] 6,310,667,000| 7,166,086,000 
September __| 6,832,260,000| 6,931,652,000} —1.4] 6,317,733,000| 7,099,421,000 
October ___ | 7,384,922,000) 7,094,412,000 +4.1] 6,633,865,000| 7,331,380,000 
November __| 7,160,756,000| 6,831,573,000 +4.8) 6,507,804,000) 6,971,644,000 
CE eee 7,009,164,000 _.--| 6,638,424,000] 7,288,025,000 

0 SS ares 80,009,501 ,000 .---'77,442,112,000'86 063,969,000 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% cf the electric light and power industry and the weekly figures are 
based on about 70%. 


a 


Business Conditions in Philadelphia Federal Reserve 
District—-Seasonal Decline in Trade During Janu- 
ary Noted 

According to the Federal Reserve Bank of Philadelphia, 

“business activity in the Third (Philadelphia) District at 

the turn of the year was well maintained, although seasonal 

slackening was apparent in trade during January. Industrial 
production,” the Bank said, ‘“‘comprising the output of 
manufactures, coal and crude oil, showed an unusual increase 

of almost 7% from November to December and was 9% 

larger than a year before; for the year 1934 as a whole in- 

dustrial output was 7% greater than in 1933 and 17% larger 
as compared with 1932.’’ The Bank, in its “Business 

Review” of Feb. 1, also said in part: 


The value of retail trade sales showed a considerable improvement in 
December, following a decline in the previous month. This is also true, 
though to a smaller extent, in the case of wholesale trade sales. The dollar 
volume of mercantile trade, as measured by these two branches, was con- 
siderably larger in 1934 than in 1933. Somewhat similar improvement has 
been noted in other indicators relating to the distribution of goods, particul- 
larly sales of new passenger automobiles and shipments of commodities by 
railroad and motor truck freight. 


Manufacturing 
Manufacturing activity has continued well sustained since November. 
Current demand seems fair and the volume of sales up to about the middle 
of January showed gains in a number of important lines such as certain 
metal products, wool and silk manufactures, leather and shoes, paper and 
lumber. 


There are industries, however, that report slackened business, 
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a usual development at the turn of the year. The volume of products sold 
in the aggregate has continued to be appreciably larger than a year ago. 
Prices of manufactures have shown little change in the month but have re- 
mained higher than last year. . . . 

Output of manufacturers in this District, which usually declines at the 
end of the year, showed no change so that on the seasonally adjusted basis 
there was a marked improvement in production. This banks’ index number 
of productive activity, which takes account of seasonal variation, rose to 
70% of the 1923-25 average as compared with 66 in November and with 
64 in December 1933, showing a gain of 7% in the month and 10% over a 
yearago. ... 

Productive activity in this District during 1934 on the whole was 4% 
higher than in 1933, reflecting chiefly substantial increases in output of 
durable goods. A decline of 4% during the year in the case of consumers’ 
goods was due principally to curtailed production of textiles. 


- 
Qe 


Monthly Indexes of Federal Reserve Board for December 

Under date of Jan. 28, the Federal Reserve Board issued 
as follows its monthly indexes of industrial production, 
factory employment, &e.: 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-1925—100.)a 































Adjusted for Without 
Seasonal Vartation | Seasonal Adjustment 
Dec. | Nov. | Dec. | Dec. | Nov. | Dec. 
1934 | 1934 | 1933 | 1934 | 1934] 1933 
General Inderes— 

Industrial production, total........- p85 74 75 p77 74 69 
PEREIUEED o0.06nSeriseonncess p85 73 73 p76 72 67 
RE cabidtbanaksdabbanbawed p90 81 86 p85 84 81 

Construction contracts, value b— 

PI pitess osenddaakbesmbaceane p33 31 57 p26 28 45 
RE ee a ee pi2 11 13 p10 1l 1l 
2 ths lek eee tacdcbaea waters p50 48 93 p39 41 73 

Factory employment c............. 79.0| 76.7; 75.0) 78.1) 76.8) 74.4 

eee See Deo wcndonsaapeoscen wins ote ‘ih 63.2} 59.5) 54.5 

Freight-car loadings__........ becsed 64 59 63 56 60 56 

Department store sales, value____-__. p76 73 69 |p133 83 121 
Production Indezres by Groups and 

Industrials— 
Manufactures: 
Iron and steel. .................- 64 48 60 56 45 53 
inh et cwsklcudhivecccctéa p97 | p87 | p78 | p92 | p91 | p74 
Food products..........-........ 102 102 86 103 108 89 
Ss ere 29 26 32 26 25 29 
Automobiles - -... 2.2.2.2... ._._.| 105 37 45 58 24 25 
Leather and shoes. ..........___. p102 91 94 p87 87 81 
Ca & wtih oddlddiodeocdoscuuu 45 48 36 35 47 28 
Petroleum refining .-.........___- ae 155 137 oat 156 138 
Rubber tires and tubes____.______ p13 107 108 p9l 80 75 
Tobacco manufactures_......___- 143 125 123 115 128 99 
Minerals: 
Ee CONN. oc Sen dcdsnecaccs p69 65 67 p74 72 71 
IE 2 n-ncknmninailcwasnds ..| p72 64 68 p71 65 67 
Petroleum - --___ .---|p126 121 119 |p122 120 115 
Be GNSS és wditebwandeeeetdbewede pam 14 - ae 11 was 
a ee See Ser 74 77 67 76 77 68 
SEE A Gilitin iteare att tips gminsb weieas ai 35 29 an 38 29 
PRE Ra a ca ies il 60 55 67 60 57 68 











p Preliminary. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on three-month moving averages of F. W. Dodge data centered 
at 2d month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal] variation compiled by Federal Reserve Board. Underlying 
figures are for payroll period ending nearest middle of month. December 1934 
figures are preliminary, subject to revision. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-1925—100.) a 






























































Employment Payrolis 
Adjusted for Sea-|Wtthout Seasonal|Wtthout Seasonal 
Group and Industry sonal Vairtation Adjustment Adjustment 
Dec. | Nov.| Dec. | Dec. \ Nov.| Dec. | Dec. | Nov.| Dec. 
1934] 1934) 1933) 1934) 1934) 1933) 1934) 1934) 1933 
Iron and steel___........--| 67.7| 66.4) 67.6) 66.6) 66.2| 66.6) 47.7| 44.2) 43.7 
a arr so 79.2| 77.2) 72.4| 78.5| 77.9) 71.8| 60.2) 57.2) 49.1 
Transportation equipment._| 84.4|770.4| 65.6) 78.5\762.2| 61.1) 67.7|/748.4| 43.7 
Automobile. __......----| 96.6) 77.4| 71.8) 88.9] 67.1) 66.1| 76.4) 51.3) 46.0 
Railroad repair shops____-.-- 52.1) 51.7| 53.6) 52.0) 51.6) 53.5) 44.4) 44.4) 44.7 
Non-ferrous metals__..-_-.. 76.1| 74.9| 69.2) 76.9| 76.0) 69.8) 61.5) 58.8) 50.2 
Lumber and products-_---.--. 47.8| 47.3| 49.9| 47.8) 48.6) 49.8) 33.3) 33.6) 31.0 
Stone, clay and glass____-_.. 51.2) 51.9) 50.0) 50.1) 52.2) 49.0) 34.4) 35.6) 31.0 
Textiles and products___--- 92.1| 90.2} 87.3) 92.8) 90.9] 88.0) 75.3) 71.1) 64.0 
Be Ps bon cadeinndes 92.4) 88.2} 88.2) 94.0) 89.7| 89.7) 80.2) 72.5) 68.6 
B Wearing apparel -_-_---_-- 87.4) 90.8| 81.7) 86.0| 89.6) 80.4) 61.3) 64.1) 51.2 
Leather products--......-.--. 88.9) 83.4) 82.4) 84.8| 81.6) 78.7) 69.1) 61.0) 61.1 
Food products_-_-_.- 107 .9| 107.3) 101.7/ 103.8) 109.0 99.2) 92.9) 96.1) 84.4 
Tobacco products 61.6| 61.1) 61.9] 61.9} 64.0) 62.1) 49.9) 48.8) 46.5 
Paper and printing .._...-.-- 96.1| 95.7| 93.0) 97.8) 97.0 94.5| 86.5) 82.8) 77.2 
Chemicals & petroleum prods) 108.0} 107.2| 106.6} 108.7| 108.6) 107.6) 91.7| 90.9) 84.9 
A. Chemicals group, except | 
petroleum refining -- ~~~. 107.0) 105.8) 105.2/ 108.2} 107.9) 106.7) 89.9) 89.1) 83.5 
B. Petroleum refining - - - .|112.0)113.0|112.6|110.7|111.9|111.2| 97.8) 96.8) 89.4 
Rubber products__....----- 79.5) 77.0| 84.3) 79.0 76.6 83.9| 66.0) 57.0\ 59.0 
SEE ear 79.0' 76.7' 75.0! 78.1' 76.8| 74.4! 63.2! 59.5 54.5 





a Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board. Underlying figures are for 
payroll period ending nearest middle of month. December 1934 figures are pre- 
liminary, subject to revision. 

r Revised. 
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National Industrial Conference Board Reports Number 
of Unemployed Workers in December Below 
November and Year Ago 

The total number of unemployed workers in December, 
1934, was 9,602,000, according to an estimate made public 
Jan. 31 by the National Industrial Conference Board. This 
is a decline of 463,000 or 4.6% from the preceding month 
and a drop of 733,000 or 7.1% from December 1933. The 
Conference Board also reported: 

From November to December 1934 the total decreases in unemployment, 
by industrial groups, were. Trade, 276,000; manufacturing and mechanical 
industries, 214,000; transportation, 9,000; extraction of minerals, 4,000; 
and miscellaneous industry, 14,000. Unemployment in domestic and 
personal service showed an increase of 27,000. 


Compared with December 1933, unemployment in December 1934 de- 
clined 15.1% in trade, 14.9% in domestic and personal service, 14.0% in 
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manufacturing and mechanical industries, 9.5% in extraction of minerals, 
5.0% in transportation and 5.9% in miscellaneous industry. 


The following table prepared by the Conference Board 
shows the number of unemployed workers in the various 
industrial groups in December 1933, November 1934 and 
December 1934. 

NUMBER OF UNEMPLOYED 














December ovember 
Industrial Group 1933 (z) 1934 (z) 1934 
Extraction of minerals..........-..-- 463,000 423,000 419,000 
Manufacturing and mechanical. --.--.-. 4,395,000 3,995, 3,781,000 
GE 1,415,000 1,354,000 1,345,000 
ye ee 72,000 930,000 655,000 
Domestic and personal service... -.--.-- 1,190,000 985,000 1,012,000 
Industry not specified.............-- 510,000 494,000 480,000 
Other industries (x).............---- 296,000 296,000 296,000 
SRE C8) snkbbens cntandwoen 9,040,000 8,477,000 7,987,000 
Allowance for new workers since 1930 
Sh a had ane med dameedaieeieedes 1,294,000 1,588,000 1,615,000 
Total unemployed..........-.---- 10,334,000 10,065,000 9,602,000 














x This group includes agriculture, forestry and fishing, public service, and pro- 
fessions! service. The numbers given are the unemployed workers in 1930, satis- 
factory data being unavailable from which later changes in unemployment can be 


computed. y Industrial classification includes 3,188,000 listed as unemployed in 
Census of April, 1930. z Revised. 
—_ 


Employment and Payrolls in Manufacturing Industries 
Increased from November to December According 
to National Industrial Conference Board—Manu- 
facturing Activity Also Reported Higher 


Activity in manufacturing increased in December over 
November, more employees were at work, and a longer work 
week resulted in higher weekly earnings per employee, 
according to the regular monthly Service Letter just pub- 
lished by the National Industrial Conference Board. The 


Service Letter, issued on Jan. 30, further noted: 

While hourly earnings in the 25 manufacturing industries combined aver- 
aged 59.3c. in December as compared with 59.4c. in November, or 0.2% 
lower, weekly earnings averaged $20.71 against $20.07, or 3.2% higher. 
This increase was due to a rise in the average work week from 33.9 hours 
in November to 35.0 hours in December, or 3.2%. Since there was no 
change in the cost of living during these two months, the rise in actual 
weekly earnings was a real increase of 3.2%. 

The number of workers employed was 2.7% larger in December than 
in November, the total number of hours worked by these employees was 
5.9% larger and their combined payroll likewise 5.9%. 

The largest nominal gain in total man-hours worked was noted in the silk 
industry, due chiefly to the settlement of the dyers’ strike. The increase 
amounted to 44.3%. The automobile industry worked 24.6% more hours 
in December than in November, and the wool industry 22.7%. Increases in 
the other industries in which greater activity was noted in December than 
November were all less than 10%, ranging from 9.5% in book and job 
printing to 0.2% in the furniture industry. In meat packing and lumber 
and millwork, on the other hand, total man-hours worked declined 5.2% 
and 13.1%, respectively, during the same period. 

A comparison of conditions at the close of 1934 with those of the same 
period in 1933 shows increases of 3.1% in employment and of 3.6% in the 
average number of hours worked per week per employee, with a consequent 
increase of 6.7% in total man-hours. Even larger gains were noted in the 
earnings of employed workers. Their average hourly earnings rose 7.8%, 
and average weekly earnings 11.5%. While the rise in the cost of living 
during the year nullified part of this nominal gain, real weekly earnings 
were still 6.6% higher than a year ago. Payroll disbursements in Decem- 
ber 1934 exceeded those of December 1933 by 15.0%. 

A retrospect view of the situation at the end of 1929 reveals some 
interesting facts. There were 20.0% fewer workers employed, total payroll 
disbursements were 39.8% less, and total man-hours worked were 40.0% 
less at the end of 1934 than in December 1929. Average hourly earnings of 
those at work, however, were 0.5% higher, and while average nominal 
weekly earnings had declined 24.9%, real weekly earnings had fallen only 
6.8%, because of the decrease in the cost of living during the five-year 
period. The average work week numbered 24.9% fewer hours. 

The cost of living of wage-earnere averaged exactly the same in December 
as in November 1934. Declines in the cost of food, clothing and coal 
prices were offset by increases in rents and in the cost of sundries. The 
cost of living in December was 4.5% higher than in December 1933, but 
19.3% lower than in December 1929. 


i 


Continued Improvement in Business During December 
and First Half of January Reported by Conference 
of Statisticians in Industry 


Business conditions, reports the Conference of Statis- 
ticians in Industry of the National Industrial Conference 
Board, “were further improved in December and the first 
half of January. The sharp advance in industrial produc- 
tion,” it was stated, “was counter to the usual movement 
for December. Retail trade in December showed a gain 
over November which was greater than generally seasonal.” 


In their monthly report, issued Jan. 21, the Statisticians 
further reported, in part: 

In the major industries the pace of improvement in production was 
quickened in December, while additional advances were recorded in the 
opening weeks of this month. The upturn in automobile output was sharp 
and was a pivotal influence in the gains in dependent fields. Steel and 
iron production moved up in the past six weeks when ordinarily no improve- 
ment is seasonal. Machine tool “orders advanced sharply in December, 
continuing the upturn since June. Textile production continued to hold 
its gains of recent months. Electric power output was increased to an 
extent more than usual for the time of the year. Bituminous coal produc- 
tion likewise showed a gain which was greater than seasonal in December. 
Building and engineering construction awards declined measurably during 
the month; residential contract awards likewise declined. wise 

Retail trade by department stores advanced more than seasonally usual 
in December. Department store sales advanced 61.4% in dollar value 
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of turnover in December over November, more than the seasonal increase 
of 48.7% noted in recent years. Since prices were unchanged in these 
two months, net physical volume also advanced 61.4%. Compared with 
December 1933, dollar value rose 10.7%; prices, 1.2%, and net physical 
volume, 9.4%. 

Commodity prices at wholesale continued their slowly upward course 
begun in August. Food prices at wholesale continued to taper off, while 
both prices received by farmers and prices paid were unchanged during 
the month. The cost of living likewise showed no net change. 


in 
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Increase of 7% in Steel Payrolls from November to 
December Reported by American Iron and Steel 
Institute—Hourly Earnings of American Workers 
Above Foreign 

Payrolls of the steel industry during 1934 totaled $457,- 

842,517, according to a report released Jan. 30 by the 

American Iron and Steel Institute, which also showed that 

the industry maintained an average of 409,349 employees 

throughout the year. The report showed that in December 

1934 payrolls amounted to $35,362,732, an increase of 7% 

above the total of $32,937,099 which was paid to employees 

in November. In December 1933 stee] payrolls aggregated 
$34,323,694. The Institute’s report continued: 
The number of employees in December 1934 was 386,345, as compared 

with 381,663, in the preceding month, and 394,943 in December 1933. 

Average number of hours worked per week by employees in December 
was 28.4, an increase over November's average work-week of 27.6 hours. 

In December 1933 employees worked an average of 29.9 hours per week. 

Earnings of employees of the steel industry averaged 72.9 cents per 
hour in December, no change from the month before, but 11% higher 
than the average rate in December 1933 of 65.6 cents per hour. 

The following table compares employment records of December and 

November 1934 with December 1933, and shows averages and totals for 

the entire year 1934: 

















Dec. 1934 Nov. 1934 | Dec. 1933 | Entire 1934 
I « 6 cuttincovedoeus 386,345 381,663 394,943 *409,349 
eee eee $35,362,732| $32,937,099] $34,323,694|x$347842 517 
Hours per week per employee 28.4 27.6 29.9 *30.5 
Average earnings per hour- -. 72.9 72.9 65.6 *70.2 
Operating rate.........--.-. 35.26 27.76 33.10 *36.89 
*Average. x Total. 


Calculations made recently by the American Iron and 
Steel Institute, based on records of the United States De- 
partment of Labor and the League of Nations, show that 
steel mill employees in the United States earn an average 
of 120 to 650% more per hour than workers in foreign 
mills. Under date of Jan. 29 the Institute said: 

American workers, who are paid on an hourly, piece-work or tonnage 
basis, earned an average of 64.7 cents per hour in November 1934, the 
latest month for which such information is available. 

This average hourly rate compares with the unweighted average of 
20.6 cents per hour paid to steel workers in Belgium, Czechoslovakia. 
France, Germany, Great Britain, India, Italy, Japan and Sweden, accord- 
ing to latest available figures. Some changes in average hourly wage rates 
in the various countries may have been made since the dates show in the 
following table, which presents a corfiparison of foreign rates with the 
American rate: 





























Avge. Hourly Avge. Hourly 
Country Wage Rate | Date Country Wage Rate | Date 
United States. ---.- 64.7 cents | 1934 Great Britain--.-_-- 25.1 cents | 1933 
_ 17.0 cents | 1933 _ SER 6 cents | 1933 
Czechoslovakia....| 22.7 cents | 1934 || Italy..........-- 27.6 cents | 1933 
ivécaoseased 20.0 cents | 1933 || Japan.----..---. cents | 1933 
ee 25.9 cents ' 1934 '| Sweden_....._._-_ 29.0 cents | 1932 
i 


Severe Weather Retards Lumber Movement 

Due largely to weather conditions in some producing 
regions and in most consuming areas, new business booked at 
the lumber mills and mill shipments during the week ended 
Jan. 26 were below those of the previous three weeks and 
production was lighter than during the preceding two weeks, 
according to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
jing the operations of leading hardwood and softwood mills. 
Reports were from 1,059 mills whose production was 119,- 
188,000 feet; shipments, 138,664,000 feet; orders received, 
171,278,000 feet. Revised figures for the preceding week 
were mills, 1,191; production, 141,265,000 feet; shipments, 
170,271,000 feet; orders, 192,392,000 feet. The Associations 
weekly summary further stated: 

For the week ended Jan. 26, all regions except the Northeastern reported 
orders above production. Total orders were 44% above output. Shipments 
were 16% above production. All regions except West Coast, Southern 
Cypress, Northern Hemlock and Northeastern Softwoods reported orders 
above those of the corresponding week of 1934, total orders being 1% in 
excess of those of a year ago. Softwood orders, largely due to a drop of 
19% in the West Coast region, showed 1% decrease from last year’s week; 
hardwood orders were 43% above those of the 1934 week. 

Unfilled orders on Jan. 26, as reported by 999 identical mills were the 
equivalent of 30 days’ average production, compared with 25 days’ a year 
ago. Identical mill stocks on Jan. 26 were the equivalent of 170 days’ 
output, compared with 168 day’s on Jan. 27 1934. 

Forest products carloadings totaled 20,722 cars during the week ended 
Jan. 19 1935. This was 802 cars above the preceding week, 1,042 cars 
above corresponding week of 1934 and 5,883 cars above similar week of 1933. 

Lumber orders reported for the week ended Jan. 26 1935, by 887 soft- 
wood mills totaled 161,261,000 feet; or 44% above the production of the 
same mills. Shipments as reported for the same week were 130,818,000 
teet, or 17% above production. Production was 111,976,000 teet. 
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Reports from 209 hardwood mills give new business as 10,017,000 feet, 
or 39% above production. Shipments as reported for the same week were 
7,846,000 teet, or 9% above production. Production was 7,212,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,312 mills on Jan. 26 1935, give unfilled orders of 873,- 
398,000 feet and gross stocks of 4,915,137,000 teet. The 999 identical mills 
report unfilled orders as 802,016,000 feet on Jan. 26 1935, or the equi- 
valent of 30 days’ average production, compared with 672,028,000 feet, or 
the equivalent of 25 days’ average production on similar date a year ago. 


Identical Mill Reports 

Last week’s production of 730 identical softwood mills was 110,792,000 
teet, and a year ago it was 121,916,000 feet; shipments were respectively 
130,128,000 feet and 107,485,000; and orders received 160,170,000 feet, 
and 161,541,000 feet. In the case of hardwoods, 120 identical mills reported 
production last week and a year ago 6,325,000 feet and 7,132,000 feet; 
shipments 6,467,000 feet and 5,251,000 feet and orders 8,723,000 feet 
and 6,088,000 feet. 


<i 
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United States and Canadian Production of Newsprint 
Increased During 1934—Stocks of Two Countries 
Combined at Close of Year Below Dec. 31 1933 


“Production of newsprint in Canada during December 
1934,”’ stated the News Print Service Bureau, ‘‘amounted 
to 239,544 tons and shipments to 254,657 tons. Production 
in the United States was 79,777 tons and shipments 86,363 
tons, making a total United States and Canadian newsprint 
production of 319,321 tons and shipments of 341,020 tons,”’ 
the Service Bureau said. According to the Montreal 


‘“‘Gazette”’ of Jan. 16 the Bureau also reported: 

During December, 24,394 tons of newsprint were made in Newfoundland 
and 1,820 tons in Mexico, so that the total North American production for 
the month amounted to 345,535 tons. 

The total North American output of newsprint paper in 1934 was 3,892,- 
887 tons, of which 2,599,292 tons was made in Canada, 957,196 tons in the 
United States, 316,119 tons in Newfoundland and 20,280 tons in Mexico. 
The Canadian output was 28.9% more than in 1933, that in the United 
States 1.1% more, with a gain of 16.7% in Newfoundland and 23.9% a gain 
in Mexico, making a total continental increase of 642,570 tons, or 19.8%. 
Reports from United States mills for earlier years included a small amount 
of poster, novel and similar paper, but the 1934 figures are confined strictly 
to newsprint. 

Stocks of newsprint paper at Canadian mills are reported at 30,366 tons 
at the end of December and at United States mills 12,428 tons, making a 
combined total of 42,794 tons compared with 58,261 tons on Dec. 31 1933. 


From the ‘‘Gazette’’ we also take the following table 
showing the monthly production of newsprint in Canada and 
the United States for each month since the beginning of 1933: 











Tons Tons———— 
1934— Canada Canada U.S. 

CO 188,374 140,539 74,444 
February -.-..-.-- 174,447 125,916 67,085 
eee 210,129 137,078 76,566 
a 216,508 147,759 74,507 
BE. wccncceacsse SE 171,776 79,516 
Pn ssdcscdiuae 229,637 171,419 84,384 
PE uh e we ocisaians 208 ,238 180,387 79,482 
A a 194,262 84,521 
September - - - --_- 196,172 179,416 72,907 
Ere 35,021 191,452 82,052 
November... -..- 86 193,718 87,567 
ee a 75,304 80,895 








Canadian Newsprint Cut $2.50 Ton to 1934 Level— 
Discount Allowed on $42.50 Rate Recently An- 
nounced by Mills 

The projected price increase of $2.50 a ton for Canadian 
newsprint will be abandoned, at least temporarily, it was 
revealed on Jan. 22, with the announcement that most lead- 
ing Canadian manufacturers are notifying their customers 
that a discount of $2.50 a ton will be permitted for the next 
few months from the price of $42.50 specified by the majority 
of companies as the level to prevail during the first six 
months of 1935. This, for all practical purposes, means 
that the 1934 price of $40 will continue. A dispatch from 
Montreal to the New York “Times,” Jan. 21, discussed the 
price cut as follows: 

Canadian newsprint manufacturers recently have been considering the 
policy which various companies might be obliged to follow as a result of 
certain shipments now being made to American publishers at a contract 
price of $40 for delivery in New York. 

Major producers last November announced prices of $42.50 for New 
York delivery in the first six months of 1935 and $45 maximum for the 
second six months. The maintenance of these increases was rendered 
doubtful by reason of contracts made by St. Lawrence paper mills at the 
1934 price for all of 1935. 

It is understood that the manufacturers were informed that efforts had 
been made to negotiate a compromise with the St. Lawrence customers 
by which the 1935 price would be stabilized at $42.50 throughcuvt the 
year, but that proposals of this kind have been rejected by the St. Lawrence 
customers, who insist on delivery under the $40 contracts. 

Shipments have already been made by St. Lawrence mills under these 
contracts, and it is now indicated that other manufacturers, by reason of 
legal obligations and in fairness to their customers, feel compelled to reduce 
their price accordingly. 

At the $40 price the outlook of the industry for 1935 is considerei worse 
than it was 12 months ago as a result of an abnormally low price. There 
looms the prospect of a shortage of wood supply. It is considered unlikely 


that the banks will make further advances to the newsprint companies 
with the price of newsprint at the current level. 


Premier L. A. Taschereau of Quebec announced Jan. 24 
that during the present session of the Legislature measures 
would be introduced designed to solve the question of low 
newsprint prices. 
statement: 


Mr. Taschereau issued the following 
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Since the negotiations undertaken with the newsprint companies with a 
view towards stabilization of the price of paper at a reasonable basis failed 
to reach an amicable agreement, I am obliged to declare that during the 
present session of the Legislature we will be obliged to adopt legislative 
measures which will definitely solve this question. 


E. W. Beatty, President of the Canadian Pacific Railway, 
said on Jan. 24 that periodical increases in newsprint prices 
will not solve the difficulties of the industry, and that its 
future prosperity depends rather on proper grouping of the 
mills in consolidations, adequate prices and maximum oper- 
ating efficiency. 


-— 
—— 





December Farm Income Reported Below November But 
Above December 1933, According to Bureau of 
Agricultural Economics 


Farmers’ income from marketings, sales of cattle and sheep 
to the Government, and benefit payments totaled $488,000,- 
000 in December, compared with $561,000,000 in November 
and with $429,000,000 in December 1933, the Bureau of 
Agricultural Economies, United States Department of Agri- 
culture, estimates. The Bureau, on Jan. 26, further an- 
nounced: 


Income for the full calendar year of 1934 was $6,091,000,000, compared 
with $5,051,000,000 in 1933. The increase of $1,040,000,000 was made up 
of an increase of $645,000,000 from marketings of crops and livestock, and 
an increase of $395,000,000 from benefit payments and sales of livestock 
to the Government. 

The decrease in income from November to December was more than usual. 
Income from livestock and livestock products declined instead of making 
the usual seasonal increase. Hog marketings increased much less than 
seasonally from November to December, so that, in spite of higher prices, 
the income from hogs in December was 13% smaller than in November. 
after allowing for the usual seasonal increase. 

Unfavorable weather for feeding over wide areas, together with a shortage 
of feed, resulted in a marked decline in marketings of butterfat and eggs 
during December. 


- = 
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Farm Price Index of Bureau of Agricultural Economics 
at Highest Point in Four Years—Increased Six 
Points from Dec. 15 to Jan. 15 

The farm price index rose 6 points from Dec. 15 to Jan. 15, 
and at 107 on the latter date the index was the highest since 
November 1930, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. On 
Jan. 15a year ago the index was 77. The Bureau, on Jan. 29, 
reported: 

Prices received by farmers for meat animals rose 23 points during the 
month; dairy products were up 5 points; fruits up 2 points; grains down 
1 point; cotton and cottonseed down 1 point; miscellaneous products down 
1 point; truck crops down 13 points, and chickens and eggs down 5 points. 

Hog prices averaged $6.87 per 100 pounds on Jan. 15 compared with 
$5.15 on Dec. 15, and with $3.06 on Jan. 15 last year. The price upturn 
during the past month is reported to have been more than 10 times larger 
than the usual seasonal rise during this period, the ‘‘sensational upturn”’ 
during the past month being attributed mainly to a sharp decline in slaugh- 
ter. At mid-January 100 pounds of hogs would buy 8.1 bushels of corn, as 
compared with 6 bushels on Dec. 15 and with 7 bushels on Jan. 15 last year. 

Corn prices averaged 85.3 cents a bushel on Jan. 15, compared with 
85.3 cents on Dec. 15, no advance having occurred despite extremely short 
supplies, rapidly diminishing stocks, and sharp advances in livestock price 
quotations. Compared with a year ago, however, an average advance of 
41.4 cents a bushel is shown. 

Wheat prices averaged 89.3 cents a bushel on Jan. 15, compared with 
90.6 cents on Dec. 15 and with 69.4 cents on Jan. 15 last year. During the 
month there was a continued slow demand for wheat, weakness in foreign 
markets, and general uncertainty in speculative markets. 

Cotton prices averaged 12.3 cents a pound on Jan. 15, compared with 
12.4 on Dec. 15 and with 10.3 cents a year ago. Spot markets were dull 
and sales in cloth markets were slow. ‘ 

Potato prices averaged 46.1 cents a bushel in mid-January, compared 
with 45.4 cents in mid-December and with 77.2 cents a year ago. Butterfat 
prices averaged 30.5 cents a pound in mid-January, the highest level recorded 
since December 1930, compared with 28.2 cents in mid-December and with 
16.1 cents a year ago. 

Compared with farm price indexes a year ago, meat animals were up 41 
points; grains up 39 points; chickens and eggs up 32 points; dairy products 
up 28 points; cotton and cottonseed up 26 points; miscellaneous products 
up 18 points; and truck crops 15 points. Prices for fruits were only 1 point 
higher than a year ago. Prices below those of a year ago were registered for 
potatoes, wool, citrus fruits and cabbage. 

The bureau says that during the past year prices received by farmers 
increased considerably more than prices paid. 


- 
— 





Maximum Emergency Feed Loan Raised for Cattle 
and Work Stock—Will Apply Only in Instances 
Where Feed Supply Is Exhausted and Weather 
Conditions Have Been Severe 


The regional emergency crop and feed loan offices serving 
the primary drought areas have been authorized to allow 
up to $4.50 a head a month to purchase feed for farm cattle, 
$6 for farm work stock and $2 for range cattle in instances 
where the applicant has no feed on hand and the general 
weather conditions have been severe, Norman Monaghan 
of the Emergency Crop and Feed Loan Division of the 
Farm Credit Administration announced Jan. 16. Other- 
wise, the maximum base rates now in effect will be con- 
tinued, Mr. Monaghan said. These may not exceed $3 
a month for feed for farm cattle, $4 for farm work stock, 
$1.50 for range cattle, $2 for saddle and pack horses, 50 cents 
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for sheep and 35 cents for goats. 
the following to say: 

The increased amounts will apply only in exceptional cases where the 
applicant's feed for farm cattle, farm work stock or range cattle has been 
exhausted and weather conditions have been severe. Each application 
for increased allowance will be considered on its own merits and must 
be accompanied by detailed information as to the feed on hand and weather 
conditions. The county loan committee is required to make recommenda- 
tion as to the increase. 

The regulations governing all emergency loans for the 
purchase of feed provide that only such amounts will be 
furnished as are actually necessary to maintain the stock, 
not to fatten for market, produce milk, &e., Mr. Monaghan 


added. 


Mr. Monaghan also had 


a 


Exports of Refined Sugar by United States During 1934 
Reported Largest Since 1927 

United States exports of refined sugar during 1934 were 
the heaviest since 1927 according to Lamborn & Co., who 
state that during the year 1934 a total of 122,413 long tons 
were shipped. The firm said that this compares with 45,520 
tons exported during 1933, an increase of 76,893 tons, or 
approximately 169%. In 1927, the exports totaled 126,138 
long tons. Under date of Jan. 31 the firm also announced: 

According to the Lamborn records, practically every corner of the world 
is included in the more than 40 different countries to which United States 
refined sugars were shipped during 1934. The United Kingdom leads with 
29,608 tons, being followed by Uruguay and Norway with 23,955 and 
16,764 tons respectively. In 1933, the United Kingdom also topped the 
list with 24,080 tons, while Holland and Norway followed with 4,271 and 
3,151 tons respectively. 


- 
> 





Cuban Sugar Statistics—Stocks on Dec. 31 Below 
Close of 1933 and 1932—Exports During Year 
Increased 8.2% Over 1933 

Total stocks of sugar in Cuba on Dec. 31 1934 were 706,621 
spanish tons, compared with 1,048,028 tons at the end of 
1933 and 1,616,684 tons at the end of 1932, a drop of 56% 
during the last two years, according to official figures 
received by the New York Coffee & Sugar Exchange Jan. 28. 
The Exchange stated: 

Cuban sugar exports to the world during the 1934 year totaled 2,457,530 
tons a gain ot 8.2% when compared with exports of 2,271,147 during the 
1933 year. Of the total exports, 1,557,765 (63.4%) were destined to the 
United States and in addition 113,756 tons came here for refining and 
re-export to other countries. The figures also report 8,469 tons destroyed 
by cyclones during the year. 

Cuban production during 1934 was limited to 2,315,000 tons, actual 
production totaling 2,274,303 tons. Calculations reveal that the carryover 
at the end of 1935 would total less than 300,000 tons if exports and pro- 
duction were at the same rate as during the past year. In that connection 
production for 1935 has been set at the same total as for 1934. 

——— =< 


Philippines Fill Sugar Quota of Raw Shipments to 
United States for Direct Consumption Without 
Further Processing 

Announcement was made on Jan. 24 by the Sugar Section 
of the Agricultural Adjustment Administration that the 
allotment of 9,996 short tons of Philippine raw sugar, which 

may enter the United States during the calendar year 1935 

for direct consumption without further processing, has 

already been filled. The announcement said: 

As a result no more raw sugar may enter the United States from the 
Philippine Islands for direct consumption in 1935, but raw sugar for further 
processing may enter within the limits of the total quota for the Islands. 

The total Philippine Sugar quota for 1935, as fixed under 
the Jones-Costigan Sugar Control and Allotment Act, is 
918,352 short tons, raw value, and total quota of direct 
consumption sugar is 79,661 short tons, raw value. The 
quotas for 1935 were referred to in our issue of Jan. 12, 
page 222. In its announcement of Jan. 24 the AAA said: 


Shipments of refined sugar by the Philippines to fill the remainder of the 
direct consumption quota, 69,665 short tons, raw value, will be certitied 
by the Sugar Section until the quota is filled. The allotment of the direct 
consumption quota into raw sugar intended for direct consumption and 
refined sugar was made by Governor-General Murphy of the Islands under 
authority granted by the Secretary of Agriculture and in accordance with 
the recently enacted Philippine Sugar Limitation Law. 

—_———_ <> 


Petroleum and Its Products—Connally Bill Still in 
in House—Governor Marland Acts to Speed State 
Compact Plans—Oklahoma Legislature Consider- 
‘ing Bill to Widen Oil Control—East Texas Pro- 
ores Rising—Crude Output Far Above Federal 

uota 


With the Connally Bill, passed by the Senate, still in the 
House, attention of the oil trade during the past week was 
centered upon the efforts of Governor Marland of Oklahoma, 
to speed the progress of the move introduced by him for inter- 
State compacts to control oil production. 

The Oklahoma Legislature, Tuesday enacted a measure 
authorizing Governor Marland to attend or delegate a repre- 
sentative to attend a conference of oil State governors to 
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consider action on the inter-State compact plan. New 
Mexico and California already have enacted similar legis- 
lation. 

Representative Cole (Dem., Md.), Chairman of the newly- 
created House committee on oil legislation, repeated his con- 
tention that Federal legislation should be deferred pending 
final results of the inter-State compact plan in Washington 
this week, in commenting on Governor Marland’s plan. 
He again refused to voice the committees’ opinion of the 
Connally oil bill or make any reference to when it may be 
acted upon by the House. 

Governor Marland, who already has announced that he 
will call another meeting of oil State governors, has not yet 
set a definite date for renewing the conferences. The first 
conference, held Dec. 5, was postponed a month to give the 
attending delegates ample time to consider the opinions 
voiced at the meeting. The second conference was featured 
by the outspoken opposition of the then Governor-elect 
Allred of Texas who said his State wanted no interference 
with its internal affairs, Federal or otherwise. 

In the meantime, the Oklahoma administration moved to 
tighten control through the State regulatory body, several 
bills of such a nature being introduced in the Legislature. 
A bill was introduced in the House of Representatives 
Wednesday which would authorize the State Corporation 
Commission to establish conservation districts, taking in 
new oil pools, and govern the development of such pools 
by the drilling of wells spaced according to its orders. 

The bill also would grant the Commission the power to 
establish the acreage basis on which wells would be spaced, 
and would authorize it to fix allowables on a pro-rate basis 
for wells drilled on smaller tracts. The proposed measure, 
in effect, would give the State through its regulatory agent, 
complete control of the development of new fields. The 
Commission already has in effect an order setting one well to 
ten acres for the Fitts field in Pontotic County. 

Another measure introduced in the Oklahoma Legislature 
would extend the law placing a tax of %-cent a barrel on 
crude oil produced in the State to June 30 1937. Receipts 
from this tax support the proration department of the State 
oil control agency. It was also disclosed that the Senate will 
take action soon on a proposal to require open flow potential 
tests for wells in the State’s oil fields. 

Recommendations of the umpire’s department for an in- 
crease of 7,800 barrels in the daily State allowable for 
February as compared with January to 497,100 barrels will 
be approved by the State Corporation Commission, Reford 
Bond, Chairman, stated. 

Crude oil production in East Texas is mounting and a good 
proportion of the increase represents output in defiance of 
State and Federal allowables, trade reports indicated. The 
“Oil & Gas Journal” estimated a total gain of 26,820 barrels 
in production in this area last week to 467,127 barrels. 
The gain was placed at a much lower total by the American 
Petroleum Institute which does not include any estimate of 
illegal crude production. The A. P. I. placed East Texas 
output at 427,800 barrels, up 1,850 on the week. 

Despite the fact that output is rapidly rising and refiners 
have been fairly successful in circumventing rules of the 
Railroad Commission, conditions in the area are better than 
the surface would indicate, many trade factors content. 
The tightness of the market with reports indicating that there 
is no surplus oil in the area, either topped crude or gasoline, 
and the rise in low octane gasoline prices of 34-cent a gallon 
during the past few days was quoted in support of this con- 
tention. 

The acquisition by the Hartol Products Corp. of 1,100,000 
barrels of petroleum refined and partially refined stocks in 
the East Texas area freed by a court decision as disclosed in 
the New York World-Telegram of Jan. 29 at an estimated 
cost of $1,000,000 was credited with playing a major part 
in bolstering the East Texas market structure. 

A hearing scheduled for Feb. 2 by Judge MeMillan of the 
Federal District Court at Austin on a motion by the rail- 
roads who are seeking court dissolution of the injunctions 
which the Railroad Commission has obtained restraining 
them from moving crude or refined oil products without 
a State tender, will play an important part in deciding 
the problem of whether or not the Commission will be able 
to prevent shipments of illegal crude from this area. 

An application of the Commission seeking to have Judge 
MeMillan transfer the hearing from the Federal to a State 
court was denied by the judge. Several hundred thousand 
barrels of oil and refined products have moved to market 
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under State court restraining orders preventing the Com- 
mission from interfering with their transit. 

The power of the Railroad Commission to curb move- 
ments of crude or refined oil without state tenders was 
strengthened by a decision of the State Appellate Court in 
Austin Thursday in which the temporary injunction issued 
by Judge C. A. Wheeler of the State District Court in 
Austin was stayed and Wheeler was ordered to show cause 
at a hearing Feb. 13 why he should not be prohibited from 
issuing similar orders without hearings. 

February oil production for Texas was lifted 11,727 barrels 
by the Commission to 1,010,339 barrels, which is 21,361 
barrels under the Federal quota of 1,031,700 barrels set for 
February by Oil Administrator Ickes. East Texas was 
granted an increase of 5,000 barrels to 428,000 barrels daily, 
due to new completions in that area. 

The Commission explained that the 800,000 to 1,200,000 
barrels of crude and refined products freed by court injunc- 
tions was not taken into consideration in establishing the 
new State quota due to the fact that the case had been 
appealed. 

Daily average crude oil production in the United States 
last week showed an increase of 10,800 barrels over the 
previous week, totaling 2,542,100 barrels, far above the 
Federal quota of 2,460,300 barrels, reports to the American 
Petroleum Institute disclosed. All three of the major oil 
States produced in excess of their allowables. 

Oil Administrator Ickes Wednesday announced the 
appointment of J. Howard Marshall 2d, as a non-voting 
member of the board of governors of the Pacific Coast Petro- 
leum Agency. William S. Scully was named as his alternate. 
Mr. Marshall is a member of the Petroleum Administrative 
Board. 

A contra-seasonal gain in daily average crude oil runs to 
stills during December was disclosed in a Bureau of Mines 
report Friday which set the total at 2,451,000 barrels, against 
2,446,000 in November and 2,432,000 in the final month of 
1933. Refinery receipts of crude from domestic, sources 
average 2,352,000 barrels, the equivalent of about 96% 
of crude runs, the remaining 4% being derived by imports 
of 85,000 barrels daily and by withdrawals from refinery 
stocks of 22,000 barrels daily. Crude oil stocks dropped 
551,000 barrels in the week ending Jan. 26. Domestic 
stocks were off 522,000 and foreign crude 29,000 barrels. 

There were no crude oil price changes during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


ES Us acces oxhatmsimemanineda $2.20 | Eldorado, Ark., 40_...-...------ $1.00 
TU. cicccadadencasnagen 1.32 | Rusk, ex., 40 and over___...._--.- 1.00 
a REISS a aN 1.13 | Darst Creek See i 
Western Kentucky ............... 1.08 | Midiand District, , ateneanammigrnat 1.02 
Mid-Cont., Okla., 40 and above... 1.08 | Sunburst, Mont__..........--.-- 1.35 
Hutchinson, Tex., 40 and over___-_-. .81 Santa Fe Springs, _— 40 and over 1 = 
Spindletop, Tex., 40 and over__._-. 1.03 | Huntington, Calif., 26........--- 1.0 
E,W... cc ccuiionamnonae .75 | Petrolia, Canada._......-.-.---- 210 
Smackover, Ark., 24 and over__.-- 70 


REFINED PRODUCTS—MAJOR COMPANIES DROP EAST COAST 
MARKETING PACT—JERSEY ADVANCES GASOLINE—UP- 
STATE GAS PRICES LIFTED—CHICAGO BULK MARKET 
SAGS—MOTOR FUEL STOCKS GAIN 

The proposed stabilization plan for the East Coast refined 
markets has been dropped for the time being at least and 
may be definitely tabled, C. E. Arnott, President of the 
Socony-Vacuum Oil Co. and Chairman of the oil code 
marketing agreement, disclosed early this week. 

Intermittent meetings have been held by representatives 
of the major companies operating in this area since last 
November in New York City. The plan, which would have 
established uniform methods of marketing in the area from 
Maine to South Carolina, inclusive, has been the subject of 
much opposition even within the ranks of the companies 
themselves, although this opposition has been due mainly 
to technicalities. 

The dropping of the plan at this time will not mean any 
unnatural market disturbance, it is believed. The majority 
of the larger companies are in full accord with the prin- 
ciples involved in the program and it is likely that they will 
operate in accordance despite the presence of any official 
agreement. 

A week ago, Attorney-General Cummings disclosed that 
Department of Justice attorneys were working in co-opera- 
tion with the legal staff of the Petroleum Administrative 
Board in an analysis of the tentative agreement submitted 
in the final month of last year. The Department of Justice, 
it was disclosed, was paying close attention to provisions of 
of the agreement which might possibly violate the anti-trust 
laws. This opposition by the Department of Justice and 


Oil Administrator Ickes is believed to have played a potent 
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part in influencing the abandonment of the plan by many 
oil men. 

Developments in the Ors refined market were featured by 
a State-wide advance of 14 cent a gallon i in tank wagon and 
service station prices of picasa in New Jersey by the 
Standard Oil Co. of New Jersey Monday. Camden was the 
only area not effected by the advance. The new retail 
price at Newark is 16.2 cents a gallon, taxes included. 

Other features was the marked gain in fuel oil consumption 
as the Metropolitan New York area suffered from one of the — 
coldest spells of the year. While heavy snows and clogged 
roads made deliveries somewhat hazardous, fuel oil men 
reported that they were getting through on schedules and 
demand was showing a sustained rise. 

Marketing conditions in up-State Western New York 
are showing some improvement as evidenced by the '% cent 
a gallon advance in tank wagon and service station prices of 
gasoline posted in that area by the Socony-Vacuum Oil 
Co. and other leading marketers Monday. If the present 
mark-ups are successfully sustained, further advances are a 
definite possibility, reports from that area indicated. 

The Standard Oil Co. of Indiana Friday posted a reduction 
of 3-10ths cents a gallon in service station and tank wagon 
prices of gasoline throughout its entire territory, effective 
Feb. 2, reflecting ‘‘changed conditions in the market.” 

Under the new schedule, Chicago prices will be 18.3 cents 
for premium, 16.3 cents for regular and 15.3 cents for third- 
grade gasoline, all taxes included. The readjustment pared 
quotations from what had been regarded as a ‘“‘normal”’ 
level in Chicago. 

The spot gasoline market in Chicago continued soft under 
the pressure of lack of buying demand from jobbers due to 
the sustained unfavorable driving conditions prevailing in 
that area. Low octane material sagged toward the close 
of the week and-was available as low as 344 cents a gallon, 
although the going market held at 33% to 35% cents a gallon. 
Little improvement ‘is expected until jobbers resume pur- 
chases. 

A reduction of 2 cents a gallon in retail gasoline prices 
at all Texas common points was posted Thursday by all 
major marketers. The cut, affecting all three grades, 
lowered premium to 16 cents, regular to 14 cents and third- 
grade gasoline to 12 cents a gallon. 

Gasoline stocks reported by the American Petroleum In- 
stitute as of Jan. 26 showed a gain of 893,000 barrels to 
47,888,000 barrels. Refinery operations were off 1.4% to 
67.4% of capacity with daily average runs of crude oil to 
stills dipping 48,000 barrels to 2,299,000 barrels. Gas and 
fuel oil stocks dipped 2,023,000 barrels. 

Representative price changes follow: 


Jan. 28—Standard Oil of New Jersey advanced tank wagon and service 
station prices of gasoline 4 cent a gallon at all points in New Jersey except 
Camden. 

Jan. 28—Socony-Vacuum Oil advanced retail gasoline prices 4% cent a 
gallon in up-State Western New York. Other marketers met the mark-up. 

Jan. 31—All major marketers reduced retail gasoline 2 cents a gallon 
at all Texas common points. The new prices are 16 cents for premium, 
14 cents for regular and 12 cents for third-grade. 

Feb. 1—Standard Oil of Indiana posted a reduction of 3-10ths cent a 
gallon in tank wagon and service station prices of gasoline throughout its 
entire territory, effective Feb. 2. 


Gasoline, Service Station, Tax Included 


New Lea i saan $.165 Denver .....-.....§.21 New Orleans_...._.$.165 
PE vichnn annum -165 as oat Philadeiphia._.... .16 
Buffalo ss as ap ea aoe 115 Jacksonville...... .19 Pittsburgh..... . .145 
CRSND: wcwcsncen -163 eas -16 San Francisco... .-. -185 
Cincinnati......-. -175 Los Angeles ---.--- .18 eee -158 
Cleveland .......-. -175 Minneapolis - . - . .. .149 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York: North Texas.$.03 -.03%|New Orleans.$.056'4 
(Bayonne) . ..$.06-.064|Los Angeles_. .04%-.05% | Tulsa_....--.. 03 %-.03 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): California 27 plus D Gulf Coast C......- $1.00 


EE $1.05-1.20|Phila., bunker C.... 1.18 
Diesel 28-30 D.... 1. ‘89 New Orleans C. 1.00 
Gas Oil, vd dns a" Refinery or Termina) 
Y. (Bayonne 1 >) a 3.02.02 
Ny plus eeenee . 04%4-.05 32-36 on 02-.02% | 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oll N. J.: | New York: Chicago .... $.044-. ene 
Motor, U. 8....- 3.06% | Colonial-Beacon..$.0614 |New Orleans.. .... .04% 


Socony-Vacuum: .06 a Texas......... -0614 | Los Angeles,ex_ 04% 04% 
Tide Water O11 Co. .06l2 TEMes scscccne GE Hee ..: aor 04% 
Richfield Ol! (Cal.) .0612 Repubite 6a..... 0614 |Tulsa_....-_. .04%-.04% 


Warner-Quinian Co. .0614 | 


* a “Fire Chief,” $0.065 y “Good Gult.”* $0.06!2. 
ene 
Crude Oil Output Rises 10,800 Barrels in Week Ended 
Jan. 26—Exceeds Federal Quota by 81,800 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 26 1935 was 2,542,100 barrels. This was a gain of 
10,800 barrels from the output of the previous week and 
exceeded the Federal allowable figure which became effective 
Dec. 17 by 81,800 barrels. Daily average production for 


Shell East'n Pet_.$.06% 
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the four weeks ended Jan. 26 1935 is estimated at 2,500,100 
barrels. The daily average output for the week ended 
Jan. 27 1934 totaled 2,222,750 barrels. Further details as 
reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
562,000 barrels for the week, a daily average of 80,286 barrels, against 
94,000 barrels the week before and an average of 98,250 barrels over the 
last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 152,000 
barrels for the week, a daily average of 21,714 barrels, against an average 
of 34,714 barrels over the last four weeks. 

Reports received for the week ended Jan. 26 from refining companies 
owning 89.8% of the 3,795,000-barrel estimated daily potential refining 
capacity of the United States, indicate that 2,299,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 29,557,000 barrels of finished 
gasoline, 4,963,000 barrels of unfinished gasoline and 104,011,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,331,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units averaged 465,000 barrels daily dur- 
ing the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.,Week End.| Ended Ended 
Effective Jan. 26 Jan. 19 Jan. 26 Jan. 27 

Dec. 17 1935 1935 1935 1934 
CO 489,300) 509,950) 498,300 482.100 467,350 
Fon cccvdwsescsccese 137,100 141,000 143,200) 139,900 107,450 
60,900: 60,900 58,750 42,600 
56,750 56,900 57,100 52,900 
26,050 26,100 26,200 24,750 
153,950 154,700 155,000 129,250 
51,500 51,600 51,700 42,950 

427,800} 425,950) 424,600 396, 
47,600 46,800 46,900 47,700 
57,850 57,250) 56,850 44,050 
127,900 126,900 127,100 110,750 
Total Texas..........-. 1,006,800} 1,010,300] 1,007,100) 1,004,200) 890,950 
North Louisiana. -........ 23,200 23,500 23,650 27,800 
ee adinad 88,550 86,600 85,900 45,700 
Total Louisiana...  - 99,700 111,750 110,100 109,550 73,500 
ee 31,000) 31,400 31,950 32,000 32,100 
Eastern (not incl. Mich.) ~~ 96,100 99,400 102,250 103,500 98,600 
iodtbnwenneuued 28,100) 34,650) 31,100 31,350 23,550 
WS ctucatmemeneas 35,700 33,200 33,400 34,300 29,650 
RE icenndGumndesind 9,300 11,950 12,200 12,100 5,350 
benwanbesnmaesan ‘ 3,850 3,700 3,650 2,850 
Total Rocky Mt. States. 48,500) 49,000 49,300 50,050 37,850 
New Mexico............ 49,800 48,050 48,400 47,350 41,500 
:tvthnneaeewawe 473,900 506,600 ,600 500,100 449,900 
Total United States____! 2,460,300! 2,542,100) 2,531,300! 2,500,100! 2,222,750 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 26 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capacity of Plants to Stilis of of |b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Daily ,P. C.| tshed |fintshed| Other and 
tial Aver- \|Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P.C.| age ated| line line ou 
East Coast. - 582 582|100.0 417| 71.6) 13,281 743 220) 11,551 
Appalachian 150 140] 93.3 89] 63.6) 2,004 281 45| 1,212 
a Ill.,Ky. 446 422) 94.6 323) 76.5) 8,159 676 70| 4,761 
Rn aan. a 461 386| 83.7 246) 63.7| 4,793 522 425) 4,004 
Inland Texas 351 167| 47.6 90} 53.9] 1,288 220 465} 1,813 
Texas Guif_. 601 587| 97.7 478) 81.4] 5,727) 1,256 110} 9,477 
La. Gulf... 168 162) 96.4 120] 74.1] 1,215 228 vsnek “Se 
No. La.-Ark 92 77| 83.7 40} 51.9 250 36 30 477 
Rocky Mtn 96 64) 66.7 42| 65.6 737 103 50 736 
ornia. - - 848 822] 96.9 454) 55.2] 10,434 898) 2,650) 65,845 
Totals week: 
Jan. 26 1935) 3,795) 3,409] 89.8} 2,299] 67.4|d47,888| 4,963) 4,065/104,011 
Jan.191935'! 3,795) 3,409' 89.8! 2,347] 68.8'c46,995' 5,096| 4,1901106,034 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 


Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 28,688,000 barrels at refineries and 18,307,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 29,557,000 barrels at refineries 
and 18,331,000 barrels at bulk terminals, in transit and pipe lines. 


a 


World Aluminum Output Up 

World production of primary aluminum in 1934 was 
171,000 metric tons, an increase of approximately 35,000 
tons over the output in 1933, according to estimates by 
the American Metal Market. Production in the United 
States was 74,176,500 pounds compared with 85,126,000 
pounds in 1933, the decline being attributed to the strike 
that took place during the year at the Messina, N. Y. and 
Alcoa, Tenn. plants of the Aluminum Co. of America. 


Production by other countries is placed by the American Metal Market 
as follows: Austria 1,500 tons against 914 tons; Canada 15,500 tons against 
16,155 tons; England 14,700 tons against 11,583 tons; France 16,400 tons 
against 14,500; Germany 30,000 tons against 18,300 tons; Italy 13,000 
tons against 12,072 tons; Norway 16,000 tons against 14,936 tons; Spain 
1,200 tons against 1,000 tons; Switzerland 14,000 tons against 7,500 tons, 
and Russia 15,000 tons against a comparatively small amount in 1933. 


—_—g—___ 
Revenue from Manufactured and Natural Gas Rises 
0.7% During November 
The monthly summary of the American Gas Association 
stated that revenues of manufactured and natural gas 
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utilities totaled $58,263,900 in November, an increase of 
0.7% from the figure of $57,871,300 reported for November 
1933. 


Revenues of the manufactured gas industry aggregated $32,067,600 
for the month, an increase of 0.3%. The natural gas utilities reported 
— of $26,196,300, which were 1.1% above the figures for November 
1 . 

Sales of manufactured gas reported for November amounted to 30,246,- 
400,000 cubic feet, an increase of 29.%, while natural gas utility sales 
for the month were 78,968,500,000 cubic feet, an increase of 6.2%. 

While sales of manufactured gas for domestic cooking, water heating, 
refrigeration, &c., continued to run about 1.8% below a year ago, sales 
for house heating purposes registered a sharp gain, amounting to 19.6% 
over the preceding year. Manufactured gas sales for industrial-com- 
mercial uses were also above those of a year ago by 11.6%. 


—— 


1934 Silver Production Increased 10% 

‘Metal and Mineral Markets’’ in its issue of Jan. 31, stated 
that world production of new silver during 1934 totaled 
180,501,000 oz., according to a preliminary estimate by the 
American Bureau of Metal Statistics. Compared with 1933 
operations, output shows an increase of about 10%. Returns 
for some of the producing countries for December have not 
yet been made, and the estimate, the Bureau states, is sub- 
ject to revision. The final report for 1934 may differ con- 
siderably from that just announced. 

Production statistics for 1933 and 1934, in ounces, follow: 





1933 1934 1933 1934 

United States. 20,955,000 26,441,000; Japan.-.-_-.-..-- 6,000,000 6,804,000 
Canada. -....-- 15,201,265  15,317,000| Burma, b 5,791,000 
MEGEIS. c2cc0e 68,109,000 74,928,000| Other Asia... 8,725,000 2,525,000 
i ee cb am 7,000,000 8,759,000 | Africa. _-...-.-- 1,467,445 1,455,000 
Other America. 11,489,078 11,200,000) 
Europe ------- 15,323,000 15,720,000 
Australia a__-_ 10,430,058  11,561,000| Totals..._-- 164,699,846 180,501,000 

a Includes New Zealand, &c. b Included under “other Asia."" c Preliminary 


and subject to revision, which may be considerable. 

Production of new silver in the United States during December was 
estimated by the A.B.M.S. at 2,917,°00 oz., against 1,976,000 oz. in 
November. Canada produced 1,187,000 oz. in December, against 1,517,000 
oz. in the month previous. Estimated production of silver in Mexico tor 
December was 6,400,000 oz., compared with 6,241,000 oz. in November. 
World production for December was 16,204,000 oz., against 15,269,000 
oz. in November. 


World silver supplies in 1934, with comparable figures 
for 1933, as estimated in the annual review by Handy & 
Harman, were as follows, in ounces: 





Production: 1933 1934 
EAE ey Aes Snare nents oe re 21,000,000 25,500,000 
EE ERC As Bee eee 69,100,000 75,000,000 
CAREER SLRS SEE TS SEAR TR 15,400, 16,300,000 
IN tS cil s vargh Gardena a eeemnmall 13,600, 16,000,000 
oc i tens wad cunwen cade eam 45,000,000 ,400,000 

pe ee eee ee a een: 164,100,000 181,200,000 


Other supplies: 
Sales by China, excess of exports over imports-- ---- 
Sales by Indian Government: 





On account British war debt... ............----<- 20,000,000 + }§||...-.<-- 

SARE BER SRSA eae ee ae 27,100,000 30,000,000 

 icdoad awd nents enaweuwmaaaie 45,800,000 25,000,000 

a a a a i ea 103,800,000 255,000,000 

5 RE RARER SEO SIE Sa ERE 267,900,000 436,200,000 

The average price of silver tor 1934 was 47.973c., against 34.727c. in 1933. 
EO ——— 


Domestic Copper Sales in Fair Volume—Lead and Zinc 
Quiet—-Silver Unsettled 

Except for some fair business in copper, the market for 
non-ferrous metals was inactive last week stated ‘Metal 
and Mineral Markets” in its issue of Jan. 31. Fabricated 
products have been moving in larger volume, yet raw ma- 
terials have responded to this improvement in business rather 
half-heartedly. Steel operations have advanced to 52.5% 
of capacity. The uncertainty over the “‘gold-clause”’ case 
was held to be a factor in restricting new buying by quite 
a number of sellers. The center of interest in reference to the 
foreign copper discussions has shifted temporarily to New 
York. Copper executives met here informally to consider 
the problems that must be settled before a general conference 
is possible. Price changes in the domestic market last week, 
with the exception of a 10-point decline in lead yesterday, 
were unimportant. The publication further continued: 

Copper Buying Good 

The recent fair demand for copper in the domestic market was sustained 
last week, sales for the seven-day period ended last Tuesday (Jan. 29) 
totaling more than 6,000 tons and marking the third successive week that 
the volume of buying has exceeded that figure. Total sales for the month, 
through Jan. 29, stood at 25,532 tons, generally felt to represent a fairly 
satisfactory volume of business. Estimates of yesterday (Jan. 30) were to 
the effect that the final total for the month would be about 28,000 tons, 
which figure is well above the current ‘‘modified’’ book and is close to the 
original book of 30,000 tons. Specifications on fabricators are reported to 
be holding up well; business emanating from the automobile centers, 


particularly, is said to be encouraging. The price of the metal held at 9c., 
Valley. 

The first of the discussions on the world copper situation with Ferdinand 
Pisart, Katanga official, participating is understood to have been held on 
Tuesday. According to reports, five of the leading executives of the 


industry conferred with Mr. Pisart. No public announcement was made 
following the meeting. 

The foreign market, although fairly active, was rather unsettled, especially 
during the last two days. This condition was attributed to liquidation of 
large speculative holdings of two London commodity houses reported in 
difficulties. An improved tone developed late yesterday, and an early 
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recovery from the effects of the liquidation is probable. Prices during the 
week ranged from 6.675c. to 6.850c. 

Exports of refined copper from the United States during December 
amounted to 20,954 tons, against 25,685 tons in November. Imports of 
refined and unrefined copper during December totaled 15,668 tons, against 
15,727 tons in November. Foreign trade in copper for the last two years is 
summarized as follows, in short tons: 








United States Imports— 1933 1934 
i kpndncivatadcebeseadeacmsess 26,364 31,417 
PE UELGiie kwsn a debiekebenbatonnns 111,791 . 
Ee Daten nana enk wien ine whidbie 43 27 452 

HO dae ebeuscédubescsesss 143,586 213,101 

United — Ezports— 

Rete nn nh bdEMacbonentes 22,714 10,616 
a clase peeps tue nb ibis 4b zante 124,582 268,010 
Pi pbinnwneneceniinne ied ates 147 ,296 278,626 


Canadian production of copper advanced to 34,357,662 lb. from the 
preceding month's total of 32,965,700 lb., according to a report just issued 
by the Dominion Bureau of Statistics. During the 11 months ending 
November Canada produced 334,276,183 lb., against 273,372,172 Ib. in the 
same time in 1933 and 225,411,777 lb. in the Jan.-Nov. period of 1932. 
Nickel production in Canada during November totaled 12,159,388 Ib., 
against 8,902,320 lb. in October. Nickel production for the Jan.-Nov. 
period of 1934 totaled 118,101,193 lb. against 74,459,642 lb. in the same 
time in 1933. 

Lead Reduced 10 Points 


The expected volume business in lead failed to develop last week, and 
toward the close of the period the optimism that has characterized the 
market for some time now disappeared in all but one or two directions. 
Inquiry yesterday was so light that doubt existed early in the day as to the 
stability of the 3.70c. basis. It was not until a 10-point reduction in the 
price was announced by the American Smelting & Refining Co., establishing 
the settling basis of that company at 3.60c., New York, that buying interest 
seemed to revive. The St. Louis price was reduced to 3.45c. All of the 
important sellers of lead moved down to the new basis. 

Sales for the week were a little in excess of 2,600 tons, most of which was 
booked prior to Jan. 29. The bulk of the business was in February shipment 
metal. Producers hope that the reduction in the price will stimulate business 
sufficiently to place the market on a firmer basis. 


Zine Trade Slow 

Price of Prime Western zinc was definitely established on a 3.70c., 
8t. Louis, basis last week, with sales of fair tonnage being made at that figure 
for as far forward as the second quarter. Dullness characterized the 
market during the greater part of the seven-day period. Much of the busi- 
ness booked consisted of small lots for prompt shipment, indicative of 
hand-to-mouth buying. Sales for the calendar week ended Jan. 26 totaled 
2,300 tons. 

Tin Quiet 


Demand for tin was inactive last week, uncertainties surrounding the 
exchange situation being a factor in restricting business. Prices moved 
within narrow limits, and nearly all of the changes that did occur resulted 
from fluctuations in sterling. The tin-plate mills continue operating at 
about 65% of capacity, indicating that tin must be moving into consump- 
tion in this country at a good rate. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 24th, 50.05c.; 
25th, 49.85c.; 26th, 49.85c.; 28th, 49.65c.; 29th, 49.85c.; 30th, 49.85c. 


—<>-—_—~ 


Output Reaches 56% but Scrap Suffers First Setback 
Since September 


The “Iron Age’’ in its issue dated Jan. 31 stated that 
steel ingot production has risen 414 points to 56% of capacity, 
continuing the upward trend which has been interrupted 
only once since its inception in the second week of September. 
Serap, as measured by the “Iron Age’’ composite price, 
has dropped to $12.17 a gross ton, after having remained 
stationary at $12.33 for three consecutive weeks. Recessions 
in heavy melting steel at both Pittsburgh and Chicago con- 
tributed to the decline, which is the first setback the index 
has suffered since the last week in September 1934. The 
*‘Age’’ further stated: 


Blast furnace resumptions, an increased flow of scrap from the country 
and heavier industrial production of old material are among the factors 
held responsible for the downturn in scrap. There is as yet little dis- 
position to look for an early recession in steel works’ operations, although 
it is conceded that further gains may not carry output more than five or 
ten points higher. In 1934 the scrap composite reached its peak at $13 
in the second week in March, while ingot output reached its zenith at 61% 
in the third week in May and again in the second week in June. 

This year there has been much less speculative buying of iron and steel 
than a year ago. Moreover, the automobile makers, as well as the farm 
equipment industry and various miscellaneous lines of manufacture, are 
apparently headed for the highest operations in four or five years. 

January motor car assemblies will range from 275,000 to 300,000 units. 
February output is expected to approach 400,000 and, unless labor trouble 
intervenes, the March total will exceed 400,000. Ford's production at 
Rouge is now between 5,000 and 6,000 units a day and this rate will be 
raised until a maximum of 8,000 is attained in March. 

Detroit district offices of sheet and strip mills have accumulated the 
largest January bookings in give years. Releases of cold-rolled sheets 
have been so heavy that some mills are engaged at full capacity for eight 
weeks ahead. Total sheet orders entered in the past week by one of the 
leading producers of the country were the largest, with one or two exceptions, 
for any week since 1931. Average operations of sheet mills, strip mills 
and tin plate plants are now fully 65% of capacity. 

With deliveries extending, especially on the lighter rolled products, 
buyers are no longer insisting on such prompt service, but in few cases is 
there any disposition to make speculative commitments. 

Makers of galvanized sheets are beginning to receive sizable orders from 
manufacturers of roofing, eaves-trough and other building materials. 
Producers of wire products continue to find shipments in excess of output 
despite repeated increases in their operating rate. 

Pittsburgh steel output has been helped by the recent Norfolk & Western 
rail order. The outlook for additional rail business is still uncertain. 
Although the Federal Government is expected to set aside $300,000,000 
to finance railroad rehabilitation work, the carriers are likely to borrow 
more freely to finance railroad equipment programs than to purchase 
rails. In either case, however, the mills will benefit from orders for much 
needed tonnage in heavy rolled products. 
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Structural steel awards of 5,250 tons are the smallest since the first 
week in December. New projects of 9,400 tons compare with 16,150 
tons last week and 19,700 tons two weeks ago. Structural steel contracts 
in January totaled 55,850 tons, as against 31,500 tons in December and 
64,025 tons in November. Bids on 7,030 tons of reinforcing bars will be 
taken Feb. 11 by the Los Angeles water district. The trans-bay viaduct, 
San Francisco, will require 3,335 tons of bars, while 3,580 tons will be 
bought for enlarging the Moffatt Tunnel west of Denver. 

The Navy Department has opened bids on 1,450 tons of armor plate for 
three cruisers. 

The iron and steel industry employed 409,348 persons in 1934 as com- 
pared with 338,146 in June 1933, before the code went into effect. The 
Payroll last year was $457,842,517. or $38,153,543 monthly, against 
$30,560,761 in June 1933. Employees in 1934 worked an average of 
30.5 hours a week and received an average of 70.2 cents an hour, as com- 
pared with 39.7 hours and 53 cents an hour in June 1933. 

Steel output is up six points to 42% at Pittsburgh, eight points to 67% 
at Chicago, one point to 36% in the Philadelphia district, three points to 
46% at Buffalo, 24 points to 100% at Detroit, and four points to 29% 
in the South. Operations are unchanged at 95% in the Wheeling district, 
63% in the Valleys and 67% in the Cleveland-Lorain area. 

The ‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.90 and 2.124 cents a pound, respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


tank plates, 
black pipe, sheets and hot 





Jan. 29 1935, 2.124c. a Ib. Based => steel bars, beams, 
CUD Wee Gti sncccssdcoscodetas 2.124c.| wire, 
One month ago. ..« . 2.2.00 2.124¢.1 rolled abe, These products make 
ORS GRP BBDs « «cn cctcsccntnanese 2.008c.| 85% of the United States output. 
s 2.124c, Jan. 8 
. 24 2.008c. Jan. 2 
. 3 1.867c. Apr. 18 
. 4 1.926c. Feb. 2 
. 13 1.945¢. Dec. 
7 2.018c. Dec. 9 
, eS 2.273c. Oct. 29 
wh 2.217c. July 17 
4 2.212c. Nov. 1 
Pig Iron 
Jan. 29 1935, $17.90 a Gross Ton Based on average of basic iron at Valley 
One week ago. ........----.-.-- $17. furnace and foundry irons at Chicago, 
One month ago. ................ 17.90| Philadelphia, Buffalo, Valley and 
One year ago. ..........-...---. 16.90| Birmingham. 
High 
SE ccc concasscbacencossnseedensdd $17.90 Jan. 8 $17.90 Jan. 8 
Fb éincnnbcddsusdjuccedesestuscased 7.90 May 1 16.90 Jan. 27 
Ee Se 16.90 Dec. 5 13.56 Jan. 3 
ikenngbineohainoas bbetenesenuaas 14.81 Jan. 5 13.56 Dec. 6 
Wb bckeekicddenesakachebeueeadeate 15. Jan. 6 14.79 Dec. 15 
Wis sbvavedévadaundessbdeceibe deus 18.21 Jan. 7 15.90 Dec. 16 
Dé tthbududitnnpexnesmeeweniniee 18.71 May 14 18.21 Dec. 17 
Wi casaecbvebenastasnsocunenasanwe 18.59 Nov. 27 17.04 July 24 
SE a ddkbengabsensnsssdintisdumnanbak 19.71 Jan. 17.54 Nov. 1 


Steel Scrap - 

Jan. 29 1935, $12.17 a Gross Ton Based on No. 1 heavy melting steel 

quotations at Pittsburgh, Philadelphia 

and Chicago. 
Htgh 





l Low 
Wii ds cccuectecncsdccasusdnnasnsawe $12.33 Jan. 8 $12.17 Jan. 29 
-- 13.00 Mar. 13 9.50 Sept. 25 
- 12.25 Aug. 6.75 Jan. 3 
- 8.50 Jan. 12 6.42 July 5 
11.33 Jan. 6 8.50 Dec. 29 
15.00 Feb. 18 11.25 Dec. 9 
17.58 Jan. 29 14.08 Dec. 3 
16.50 Dec. 31 13.08 July ? 
15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on Jan. 28 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 52.5% 
of the capacity for the current week, compared with 49.5% 
last week, 39.2% one month ago, and 34.4% one year ago. 
This represents an increase of 3.0 points, or 6.0%, from the 
estimate for the week of Jan. 21. Weekly indicated rates 


of steel operations since Oct. 23 1933 follow: 
1933— 1934— 1934— 19 


34— 
Oct. 23....- 31.6%|Feb. 12_..-- 39.9% |June 18... 56.1% |Oct. 22..-.- 23.9% 
Oct. 30----- 26.1%|Feb. 19.---- 43.6%|June 25----- 44.7% |Oct. 29---.- 25.0% 
Nov. 6..--- 25.2%|Feb. 26_---- 45.7%|July 2--.-- 23.0%|Nov. 5.---- 26.3% 
Nov. 13__--- 27.1%|Mar. 5.---- 47.7%|July 9-_.-- 27.5%|Nov. 12_-..- 27.3% 
Nov. 20._--- 26.9% |Mar. 12__--- 46.2%|July 16_-.-- 28.8% |Nov. 19.-.-- 27.6% 
Nov. 27__.-- 26.8%|Mar. 19--.-- 46.8%|July 23--..- 27.7%|Nov. 26.---- 28.1% 
Dee. 4_-.-- 28.3% |Mar. 26. _--- 45.7%|July 30-__-- 26.1%|Dec. 3.---- 28.8% 
Dec. 11_---- 31.5%|Apr. 2----- 43.3%|Aug. 6----- 25.8%|Dec. 10----- 32.7% 
Dec. 18.---- 34.2%|Apr. 9-..-. 47.4% |Aug. 13-..-- 22:3%|Dec. 17--.-- 34.6% 
Dec. 25._--- 31.6%|Apr. 16_-.-- 50.3% |Aug. 20-_-.- 21.3% |Dec. 24. -.-- 35.2% 
Apr. 23___.- 54.0% |Aug. 27----- 19.1%|Dee. 31_---- 39.2% 
1934— Apr. 30.---- 55.7%|Sept. 4....- 18.4% 
yg 29.3% |May 7.-.-- 56.9% |Sept. 10--.-- 20.9% | 1935— 
Jan. 8__.-- 30.7%|May 14._--- 56.6% |Sept. 17... 22:3%|Jan. 7-...- 43.4% 
Jan. 15..--- 34.2%|May 21__--- 54.2% |Sept. 24. ..-- 24.2%|Jan, 14.....47 9% 
Jan. 23...-. 32.5% |May 28__.-- 56.1% Oct. 1----- 23.2% |Jan. 21---.-49.5% 
Jan, 29....- 34.4%|June 4... 57.4% |Oct. 8--.-- 23.6% |Jan. 28-...-52.5% 
iy sa 37.5%\June 11_-.-- 56.9% |Oct. 15----- 22.8% 











‘“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets on. an. 28, stated: 


Steel orders last week continued to increase in number and tonnage, 
accompanied by renewed pressure from automobile manufacturers for 
deliveries, raising the steel works operating rate two points to 53%. 

For the past eight weeks ingot output has expanded at an average of 
three points a week. The industry now is making steel at a rate 43% 
higher than in all 1934. A considerable share of this improvement has 
come as a reaction from the low stage of stocks of materials and manu- 
factured goods. Therefore, producers would not be surprised if the rate 
of gain should moderate. Steel works scrap prices have experienced their 
first definite reaction since September. 

Due to preponderance of automobile requirements, full-finished sheet 
output is up to 75%, and strip steel to 65, while demand from container 
manufacturers sustains tin plate mills at 65%. Two other props to heavy 
steel production, structurals and railroads, are conspicuously lacking. 

The automobile industry last week made 69,000 cars, 3,000 more than 
in the preceding week. Ford, way in the lead and turning out 5,000 cars 
daily, has increased February schedules from 110,000 to 130,000, which 
would be its largest monthly production in nearly five years. Chevrolet's 
master models are expected off the assembly line next month, raising 
its output to 50%. A leading maker wanted to place 50,000 tons of full- 
finished sheets in the Pittsburgh district last week, but unable to obtain 
shipment from that source before three weeks, purchased 20,000 tons for 
February. 
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Pending decision on many public works projects and new Government 
appropriations, structural steel requirements continue light, awards in the 
week amounting to 7,800 tons, down from 14,222 tons in the preceding 
week, Including 5,830 tons for the Los Angeles Metropolitan Water Dis- 
trict and 1,000 tons for the Atlanta, Ga., housing project, concrete bar 
awards totaled 7,940 tons. The General American Tank Storage & Ter- 
minal Co., Chicago, placed 2,125 tons of plates for tanks at Houston, ex. 

From the chemical and oil industries considerable steel tonnage is ex- 
pected this year. The chemical industry has authorized $100,000,000 
expenditures for alterations and new plants, not far below the steel indus- 
try’s own $125,000,000 new equipment appropriation. Need for modern- 
izing many industrial plants is slowly opening up a huge reservoir of steel 
requirements. Demand for durable goods is increasing moderately. Mis- 
cellaneous steel commitments in the week included many from machine 
tool builders. fhe Tennessee Valley Authority has ordered $800,000 
worth of electrical equipment. 

As nearly as builders have been able to determine, freight car awards 
this year will range between 25,000 and 50,000, compared with 23,829 
last year. Railroads will have until 1938 to remodel or replace approx- 
mately 600,000 cars having arch-back trucks, a ruling by the Association 
of American Railroads banning exchange of these cars having extended 
the deadline to that year instead of 1935. Cincinnati New Orleans & 
Texas is inquiring for 300 automobile cars. 

January pig iron shipments are 50 to 60% above those of December. 
Japan is reported inquiring for 50,000 tons. 

The industry as a whole is a little less apprehensive of labor trouble, 
since the radical element is in revolt against the conservative leaders, 
and is trying to bring the radical smelter and mine workers’ association 
into the amalgamated group, thereby reducing the union morale and 
diluting its leadership. 

Steel operations in the Pittsburgh district last week advanced five points 
to 38%. The Detroit district was up 29 points to 100%, Wheeling five to 
95, Youngstown four to 64, Chicago three to 59, Buffalo two to 44, Bir- 
mingham 2% to 31%, eastern Pennsylvania one to 284%. Cleveland was 
down three to 79, while New England held at 68. 

‘*Steel’s’’ iron and steel price composite is off two cents to $32.60, due 
to the reduction in scrap; the finished steel index remains $54, while the 
acrap composite is down 17 cents to $12.08. ‘ 


Steel ingot production for the week ended Jan. 28 is 
placed at nearly 53% of capacity, according to the ‘‘Wall 
Street Journal’’ of Jan. 31. This compares with 50% in 
the previous week, and with 46% two weeks ago. The 
“‘Journal’’ further stated: 


U. 8S. Steel is estimated at 4614%, against 44% in the week before and 
better than 39% two weeks ago. Leading independents are credited with 
about 57%, compared with 54% in the preceding week and 51% two 
weeks ago. 

The following table gives_the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change, in points, from the week immediately preceding. 




















Industry U. 8. Steel Independents 
addin skein dune i 53 +3 46% +2% 57 +3 
SET aii meat wont. 34 mee 30 anti 37 aii 
I etith ah inchs wink dhln wscssand 18% +1 17 + \% 19% +1% 
PE Gk wine tiieiun's 28% +2% 28% +2% 28 +2 
He eae 46 +1% 50 +2 43 +1 
MD tidhWatnwadusex 73% +4% 77 +5 70 +3 
ME wine diab dab ie 85 +1 86% +1% 82 one 
EE caGke daneenmae 84 +7 89 +6 78 +8 
DT ai dain els woe 78 +1 86% + % 69 + % 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
Increased Activity During December Reported 

Foundry activity increased during December according 
to reports received by the Industrial Research Department 
of the University of Pennsylvania from foundries operating 
in the Philadelphia Federal Reserve District. The production 
of steel castings, which increased in five of the eight reporting 
foundries, was nearly 13% more than in November, the 
Research Department said, adding that this is the first 
increase reported since last August. It continued: 

Gray iron foundries, especially those operating in the City of Phila- 
delphia, had only a slight increase in production but any increase in activity 
is more than would be expected since the records of other years show that 
there is usually a decline in activity during December. The output of 
malleable iron castings declined for the second consecutive month. The 
total output of malleable iron castings, as well as that of gray iron and 
steel castings, was more than in December 1933. 

In spite of the increased activity, there were less shipments from the 
iron foundries in December than in the previous month, while in the steel 
foundries deliveries did not increase in proportion to the increased output. 
The net effect of shipments and new orders is reflected in the changes in the 
tonnage of unfilled orders which for iron castings showed a decline of 
nearly 6% and for steel castings an increase of nearly one-third over the 
orders unfilled at the beginning of the month. 


IRON FOUNDRIES 























No. of Per Cent Per Cent 
Firms Dec. Change Change 
Report- 1934 from from 
ing Nov. 1934} Dec. 1933 
Short Tons 
IEE sinha ckasnans oseesonkane 30 11,872 0.0 0.0 
Py eee 30 2,354 +0.5 +12.0 
NE MR kctscnunucaaces sate 29 2,055 +1.4 +12.1 
0 ae — 1,657 +0.2 +9.1 
For further manufacture - - Sa 398 +6.6 +26.5 
SME WIN go Crcaddoscnc ccccus 4 299 —5.2 +11.4 
RE Sy eres 29 2,451 —3.2 +16.5 
vo ND. el ciiaispiniiinikas cocina d 18 675 —5.9 —47.3 
Ww — 
I cso tndeasenucéen wee 26 2,008 —25.0 —50.2 
MNS Seba deis cotnsckdcetkesies cas 25 1,500 —7.9 —27.9 
ee oer ee aoe 25 553 —4.9 —32.4 





Gray Iron Foundries 
The tonnage of gray iron castings produced in 29 foundries during 
December was 1.4% more than in the previous month and 12.1% more 
than in the same month of last year. The increase over November, although 
slight, is in contrast to the usual seasonal decline at this time. Although in 
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December 1926 there was an increase of 1.5% and in the same period of 
1932 an increase of 24.2%, there were decreases ranging from 3 to 16% in 
December of other years since 1926. The increase in December 1934 was 
chiefly in the output of castings used in further manufacture within foundries 
operating a machine shop in conjunction with a foundry. The production 
of castings for jobbing work was barely more than that of November. 

The foundries located in Philadelphia had an increase in activity while 
the output of the firms in the balance of this Federal Reserve District 
tended to decline. Of the 12 firms which did not share in the increased 
activity of December only four operate in Philadelphia. 

Some measure of the recovery which was made during 1933 and 1934 as 
well as an indication of what still remains to be accomplished may be shown 
by the fact that in 1934 the annual output of gray iron castings was 35.3% 
more than in 1933 and 64.4% more than in 1932 but that in spite of these 
increases the output of 1934 was 6.1% less than in 1931 and 46.4% less 
than in 1930. 

Although the slight increase in production was accompanied by a decline 
of 3% in the volume of shipments, the tonnage of unfilled orders declined 
6% from the volume on hand at the beginning of the month. All raw 
materials in stock were less than those of a month ago and a year ago. 


Malleable Iron Foundries 


The output of malleable iron castings in four foundries during December 
was 5.2% less than in November. In spite of the continuation of the 
decline from the peak of October, the output in December was 11.4% more 
than in the same period of last year. 


STEEL FOUNDRIES 




















No. of Per Cent Per Cent 
Firms Dec. Change Change 
Report- 1934 jrom from 
ing Nov. 1934} Dec. 1933 
Short Tons 
Pt iidetnwdedeescdeawasndanne 8 8,630 0.0 0.0 
Pi cckcceuakvaentenescead 8 1,773 + 12.6 +34.5 
Retr 1,595 +23.5 +35.4 
For further manufacture... ...-._- 178 —37.0 +27.5 
PE ttbvibeccchosintavbobeca 8 1,461 +4.2 +19.7 
Ve ME i scctcscacisencenue 7 2,143 +31.6 + 54.6 
Raw Stock— 
DEE Gi bsbbacntcnanaktea~edb tol 6 328 —3.8 —30.9 
Cth ivsn tcaaenotnackedun danenee 6 7,330 +9.1 58.2 
A ih ote eae canes nivel aien etal in abalone 6 210 +1.2 —3.7 





The production of steel castings in eight foundries during December was 
12.6% more than in the previous month and 34.5% more than in the same 
month of last year. The increase in December, which was the first since 
last August, was in the output of castings for jobbing work which totaled 
23.5% more than in November. The tonnage of castings used in further 
manufacture within the foundries, which was 37% less in December than 
in the previous month, constitutes only a small part of the total output. 
Three foundries failed to share in the general increase in activity. 

The volume of shipments increased slightly during December being 4.2% 
more than in the previous month and 19.7% more than in the same month 
of last year. 

It is encouraging that after four months of recession the tonnage of un- 
filled orders increased 32% during December. In actual tonnage the 
unfilled orders at the end of December exceeded those at the end of each of 
the three preceding months. 

The amount of pig iron in stock declined slightly during December while 
that of scrap and coke increased. The greatest increase was in scrap which 
was 9.1% more than at the beginning of the month and 58.2% more than 
at the close of 1933. 
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Secretary of the Interior Ickes Rules Elk Hills Oil 
Lease Should Be Returned to Government— 
Property Valued at More than $25,000,000 

Secretary of the Interior Ickes ruled on Jan. 24 that 
Section 36 of the Elk Hills naval petroleum lease in Cali- 
fornia, valued at between $25,000,000 and $30,000,000, must 
be returned to the Government. This action represented 
the final disposition of the Teapot Dome-Elk Hills case 
unless court proceedings are brought. Mr. Ickes reversed 
a decision made 14 years ago by the late Secretary of the 
Interior Albert B. Fall. The land has been held by the 
Standard Oil Co. of California, Edward L. Doheny, Mrs. 
Sydney H. Greely, Frank J. Carman, Charles O. Fairbank, 
Thomas A. O'Donnell, Pan-American Petroleum Co., Valley 
Natural Gas Co. and Associated Oil Co. A dispatch from 
Washington, Jan. 24, to the New York “Times” described 
the ruling as follows: 

The Supreme Court sustained the power of the Secretary of the Interior 
to make the decision, but holders of the property may carry the case into 
the courts again, Mr. Ickes said to-day. 

Mr. Ickes reversed a decision made on Feb. 23 1933 by C. C. Moore, then 
Land Office Commissioner, who upheld California’s right to hold title 
under a school land grant. Under the new ruling the claimants to the 


land must reimburse the Government for oil and gas sold from the 
leased area. 





Denies Oil Case Delay 

Denying that there had been delay in the handling of oil law cases by 
the Department of Justice, Attorney-General Cummings stated to-day that 
of 547 cases sent to him by Secretary Ickes, the Petroleum Administrator, 
465 had been submitted to United States District Attorneys, who have 
begun 106 suits. 

The oil cases were described by the Attorney-General as ‘‘exceedingly 
difficult.”’ 

a 

Production of Coal for Latest Week Shows Small Gain 

The United States Bureau of Mines, Department of the 
Interior, in its weekly coal report stated that the total 
production of bituminous coal during the week ended Jan. 19 
is estimated at 7,750,000 net tons. This is an increase of 
80,000 tons or 1.0% over the output in the preceding week. 
Production during the week ended Jan. 20 1934, amounted 
to 7,230,000 tons. 
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Anthracite production in Pennsylvania during the week 
ended Jan. 19 is estimated at 1,245,000 net tons, an increase 
of 44,000 tons, or 3.7% over the output in the preceding 
week. Production during the corresponding week in 1934 
amounted to 1,322,000 tons. 

During the coal year to Jan. 19 1935 275,401,000 net tons 
of bituminous coal and 42,218,000 net tons of anthracite 
were produced. This compares with 274,410,000 tons of 
bituminous and 41,098,000 tons of anthracite produced in 


the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Coal Year to Date 
Jan. 19 | Jan. 12 | Jan. 20 
1935c | 1935 d 1934 1934-35 1933-34 e | 1932-33 e 





Bitum. coal a: 
Tot. for period _|7,750,000|7 ,670,000}7,230,000/275,401,000/274,410,000/238,612,000 




















Daily aver - -| 1,292,000) 1,278,000| 1,205,000} 1,122,000} 1,115,000 971,000 
Penn. anth. b: 

Total period -_| 1,245,000) 1,201,000) 1,322,000] 42,218,000] 41,098,000] 39,350,000 

Daily aver .- 07 ,500 00,200} 220,300 173,700 169,100 161,300 
Beehive coke— 

Total period. 26,700 22,300 25,900 660,000 691,900 487,400 

Dally aver. 4,450 3,717 4,317 2,640 2.768 1,950 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. e Production during first week in April adjusted to make 
accumulations comparable with the year 1934-35. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 






































Week Ended 
Jan. 12 Jan. 5 Jan. 13 Jan. 14 Jan. 12 
1935 1935 1934 1933 1929 
pS ee ee 177,000 170,000 187,000 177,000 296,000 
Arkansss and Oklahoma-. 65,000 ,000 70,000 52,000 105,000 
CRED s a cw secccestece 134,000 136,000 119,000 121,000 199,000 
._— ee 1,016,000} 1,016,000) 925,000 903,000} 1,088,000 
Dn. éaoannenceameben 94,000 74,000} 352,000 319,000 300,000 
eS ee 93,000 93,000 77,000 89,000 72,000 
Kansas and Missouri-.--- 152,000 153,000 148,000 143,000 129,000 
,000} 676,000 
316,000 
46,000 
59,000 
000 41,000 
000 44,000 
000 294,000 
000} 2,056,000 
eee 84,000 81,000 ,000 80,000 83,000 
5 eee a fee A 14,000 13,000 14,000 15,000 19,000 
eee rere 73,000 70,000 62,000 70,000 110,000 
RG en 6s erate be 185,000 189,000 178,000 157,000 177,000 
Wenn ss sanesuannes 43,000 41,000 32,000 ,000 ,000 
West Virginia—Southern a| 1,423,000] 1,333,000} 1,400,000} 1,382,000} 1,471,000 
Northern b........... 98,000 393,000 498,000 29,000 ,000 
WS idan pan cc eile 112,000 107,000 87,000 7,000 117,000 
Ole? States... <6 ccccnccn 5,000 14,000 24,000 23,000 18,000 
Total bituminous coal__| 7,670,000} 7,215,000] 7,380,000] 6,877,000] 8,305,000 
Pennsylvania anthracite. _| 1,201,000] 1,108,000] 1,683,000; 1,032,000) 1,685,000 
Oo ke ee 8,871,000! 8,323,000| 9,063,000] 7,909,000! 9,990,000 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M. and B. C. 
& G. b Rest of State, including the Panhandle, and Grant, Mineral and Tucker 
counties. 
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Current Events and Discussions 

















The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 30, as reported by 
the Federal Reserve banks, was $2,466,000,000, a decrease 
of $2,000,000 compared with the preceding week and of 
$174,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On Jan. 30 total Reserve bank¥credit amounted to $2,460,000,000, a 
decrease of $3,000,000 for the week. This decrease corresponds with an 
increase of $79,000,000 in monetary gold stock, ottset in part by increases 
ot $11,000,000 in money in circulation, $41,000,000 in member bank reserve 
balances, $13,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $7,000,000 in non-member deposits and other Federal Reserve 


accounts, and by a decrease of $3,000,000 in Treasury and national bank 
currency. 


Holdings of bills discounted declined”$2,000,000 and industrial advances 
increased $1,000,000. An increase of $5,000,000 in holdings ot United 


— Treasury notes was,otfset by a decrease of $5,000,000 in Treasury 
bills. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B)”’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Jan. 30, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 754 and 755. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 30 1935 were as follows: 














Increase (+) or Decrease (—) 
S 


Since 
Jan. 30 1935 Jan. 23 1935 Jan, 31 1934 
$ $ . 

Bills discounted________________._. 7,000,000 —2,000,000 —76 ,000,000 
Bills bought-._..____- chepucanease CRG tee 30s hb Kb SE —105,000,000 
U. 8. Government securities... _--_- 2,430,000,000=—s_— te —4,000,000 
Industrial advances (not including 

12,000,000 commitments—Jan. 30) 17,000,000 + 1,000,000 + 17,000,000 
Other Reserve bank credit._.....--- —1,000,000 —4,000,000 —3,000,000 
Total Reserve bank credit __-_-_-_--- 2,460,000,000 —3,000,000 —170,000,000 
Monetary gold stock. _.___..-.---_- 8,387,000,000 +79,000,000 +4,354,000,000 
Treasury and National bank currency .2,497,000,000 —3,000,000 +195,000,000 
Money in circulation........-.--.-- 5,358,000,000 +11,000,000 + 69,000,000 
Member bank reserve balances _----- 4,542,000,000 +41,000,000 +1,890,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. __.__._.--_-- 3,007,000,000 +13,000,000 +2,410,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..._..._---- 436,000,000 + 7,000,000 + 8,000,000 

—_—_——>—_——_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 





not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘own account’’ and the amount loaned 
for ‘‘account of out-of-town banks,’’ as well as the amount 
loaned “for the account of others.’’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or ‘‘for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made hy the 
reporting member banks in New York City ‘“‘for own account”’ 
including the amount loaned outside of New York City, 
stood at $614,000,000 on Jan. 30 1935, a decrease of $20,- 
000,000 over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Jan, 30 1935 Jan. 23 1935 Jan, 2 1934 
$ $ 
Loans and investments—total - .._.---- 7,422,000,000 7,465,000,000 6,986,000,000 
Loans on securities—total_..-.-.-.---- 1,437,000,000 1,454,000,000 1,748,000,000 
To brokers and dealers: 

: §  —“ oe 559,000,000 579,000,000 688,000,000 
Outside New York-.------ aah emaie 55,000,000 55,000,000 43,000,000 
i Ge sh cwd<ewes te cdedoconeesenes 823,000,000 820,000,000 1,017,000,000 

Accepts. and commercial paper bought... 232,000,000 240,000,000) 
Loans on real estate__.....-.--------- 131,000,000  131,000,000;1,718,000,000 

CE Es wa kbea wos vigesasewewswes 1,180,000,000 1,186,000,000) 


U.S. Government direct obligations - - -.3,150,000,000 
Obligations fully guaranteed by United 
BEAGEs TIO VETRIBEDS «oc oc cccccvcages 


3,179,000,000 2,421,000,000 


272,000,000 272,000,000) 1,099,000,000 


ey dy ee ers agen ae aie 1,020,000,000 1,003,000,000 

Reserve with Federal Reserve banks_-_-_-1,720,000,000 1,646,000,000 749,000,000 
COGS Oe WON 5 db Eb ce ewobescenaecncedcs 49,000,000 42,000,000 37,000,000 
Net demand deposits. ..--.-...--------- 6,842,000,000 6,775,000,000 5,342,000,000 
TES CE, oc otenuoovxencewboaoda 616,000,000 619,000,000 707,000,000 
Government deposits_-...-..---------- 680,000,000 713,000,000 487,000,000 
Tne Welk DOGRS. .. occ cceccacasescnwes 73,000,000 74,000,000 76,000,000 
T766 BO WERE kik oi we ecdewtsevds win 1,868,000,000 1,867,000,000 1,260,000,000 


Borrowings from Federal Reserve Bank. 








Chicago 
Loans on investments total.......-.-- 1,617,000,000 1,568,000,000 1,349,000,000 
Loans on securities—total_......-..-.--- 235,000,000 230,000,000 281,000,000 
To brokers and dealers: 
gO eee 26,000,000 26,000,000 17,000,000 
Outside New York.-......-------- 31,000,000 26,000,000 33,000,000 
TO CONN i bck dd dc abudabs cutasndda 178,000,000 178,000,000 231,000,000 
Accepts. and commercial paper bought.. 55,000,000 57,000,000} 
Loans on real estate_.....-.---------- 19,000,000 19,000,000 ; 293,000,000 
eee 217,000,000 212,000,000) 
U.8. Government direct obligations._._.. 795,000,000 759,000,000 490,000,000 
Obligations fully guaranteed by United 
ee. eae a 81,000,000 78,000,000\| 285,000,000 
6 ee ee ee 215,000,000 213,000,000! 


Jan. 30 1935 Jan. = 1935 Jan. | 1934 
$ 

Reserves with Federal Reserve Bank.... 428,000,000 484,000,000 313,000,000 
Cee Ge CUE c cen ca ckadovndesdecence 36,000,000 36,000,000 41,000,000 
Net demand deposits. ..........------ 1,499,000,000 1,507,000,000 1,120,000,000 
PE rtiinidsscodnsccessensen ,000, 386,000,000 330,000,000 
Government deposits. .........-----.- 44,000,000 45,000,000 65,000,000 
ee ee 187,000,000 172,000,000 188,000,000 
9D BREE c occ ccc cecncsecencteoces 7,000,000 465,000,000 294,000,000 


Borrowings from Federal Reserve Bank. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 23: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Jan. 23 shows increases for the week 
of $54,000,000 in net demand deposits, $32,000,000 in time deposits and 
$127,000,000 in reserve balances with Federal Reserve banks, and decreases 
of $39,000,000 in Government deposits and $7,000,000 in total loans and 
investments. 

Loans on securities to brokers and dealers in New York City declined 
$29,000,000 at member banks in the New York district and $30,000,000 at 
all reporting member banks; loans on securities to brokers and dealers out- 
side New York City declined $3,000,000 in the Chicago district and $4,000,- 
000 at all reporting banks; and loans on securities to others increased $13,- 
000,000 in the New York district and $9,000,000 at all reporting banks. 
Holdings of acceptances and commercial paper increased $14,000,000 in 
the New York district and $13,000,000 at all reporting member banks, while 
real estate loans and ‘‘other loans’’ showed little change for the week. 

Holdings of United States Government direct obligations declined $37,- 
000,000 at reporting member banks in the New York district and $7,000,000 
in the Dallas district, and increased $18,000,000 in the Chicago district 
and $13,000,000 in the Boston district; all reporting member banks showing 
practically no change for the week; holdings of obligations fully guaranteed 
by the United States Government increased somewhat in a number of dis- 
tricts, the net increase at all reporting banks being $13,000,000; and hold- 
ings of other securities declined $5,000,000. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,220,000,000 and net 
demand, time and Government deposits of $1,389,000,000, compared with 
$1,219,000,000 and $1,400,000,000, respectively, on Jan. 16. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 23 1935, follows. 

Increase (+) or Decrease 


ee eee 





(—) 
Since 
Jan. 16 1935 Jan. 24 1934 
3 3 
—7,000,000 + 1,861,000,000 


Jan, 23 1935 
Loans and investments—total] _ _ _ _18,257,000,000 








Loans on securities—total-_-.-____- 3,045,000,000 —25,000,000 453,000,000 

To brokers and dealers: 

POSS eee 723,000,000 —30,000,000 + 39,000,000 
Outside New York_-_....---- 164,000,000 —4,000,000 + 24,000,000 

Gabe wade dbesesdud 2,158 ,000,000 +9,000,000 —516,000,000 
Accepts. and com’! paper bought... 449,000,000 + 13,000,000) 
Loans on real estate._......__..- 973,000,000 —3,000,000> 167,000,000 
GH SUE, nb bo ce tccbcvcinwaccs 3,124,000,000 —1'000/000) 
U.8. Govt. direct obligations -_____ 7,235,000,000 *+ 1,000,000 + 1,990,000,000 
Obligations fully guaranteed by the 

United States Government - -._- 612,000,000 *-+-13,000,000) + 491,000,000 
ce —eee eee 2,819,000,000 —5,000,000/ 
Reserve with Fed. Res. banks..._ 3,401,000,000 +127,000,000 +1,354,000,000 
ee ee eee 267,000,000 + 2,000,000 + 35,000,000 
Net demand deposits......_.____. 13,916,000,000 + 54,000,000 + 2,778,000,000 
, | ee 4,429,000,000 + 32,000,000 + 57,000,000 
Government deposits__.......... 1,293,000,000 —39,000,000 +923,000,000 
Due from banks. ..-......--_... 1,770,000,000 —29,000,000 + 462,000,000 
See OO Wie catnweecdienccsue 4,259,000,000 —11,000,000 + 1,258,000,000 
Borrowings from F. R. banks--.-- 1,000,000 —8,000,000 —19,000,000 


* Jan. 16 figures revised (Chicago district). 
SEE “con 


President C. H. Carlisle of The Dominion Bank at 
Annual Meeting of Stockholders Draws Attention 
to Improvement in Trade Conditions in Canada 


At the Sixty-Fourth annual meeting of The Dominion 
Bank held at the head office, Toronto, Canada, on Jan. 30, 
C. H. Carlisle, President of the Institution, drew attention 
to the improvement in trade conditions in many lines in 
Canada and pointed out that the outlook for the future is 
more promising. He sounded a warning note with regard 
to Canada’s greatest problems—her heavy public debt and 
her railway situation—and called for united non-partisan 
action to find a solution. 
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British Industries Fair to Be Held in London 
Feb. 18 to March 1 


The British Industries Fair this year, expected to be the 
largest and most successful on record, will be held in 
London, England, Feb. 18 to March 1. Buyers from all over 
the world will attend the Fair, and a large group from the 
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United States is planning a visit. All important industries 
will be represented at the Fair with the exception of engi- 
neering and hardware, an exhibition of which will be held 
in Birmingham, England, May 20 to 31. 





International Congress for Scientific Management to 
Be Held in London July 15 to 20 

The International Congress for Scientific Management 
will be held in London, England, from July 15 to 20 1935, 
About 2,000 members from all parts of the world are ex- 
pected to attend. There will be an official reception by 
the British Government and the Court of Common Council 
of the City of London will extend to delegates an invitation 
to an evening reception in the Guildhall. Several other 
official social functions will be organized. Many facilities 
will be provided to ensure that members will pass their 
time usefully and pleasantly. 


<i 
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Leipzig (Germany) Trade Fair to Be Held March 3 to 10 

The Leipzig Trade Fair will be held next year from 
March 3 to 10, announcement to this effect having been 
made by Leipzig Trade Fair, Inc., New York. It was stated 
that the dates conform with the schedule followed for over 


700 years. The announcement in the matter continued: 

The great international market is the oldest going concern in the world 
and the most far-reaching in its influence. Indications of a general upturn 
in world trade are found in the advance bookings, which assure an attendance 
of 100,000 business men from 72 countries. More than 8,000 exhibits 
will be contributed by a score of the leading countries, including the 
United States. 

A special effort is being made this year to extend international trade 
relations with foreign countries. The requirements of oversea countries 
have been, carefully studied. 





Linn 
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Failure of London Concern Dealing in Oils Disturbs 
Markets—Receiver Appointed at Application of 
Six Indian Banks 


Announcement of the appointment of a provisional liqui- 
dator for S. Strauss Co., Ltd., reputedly involved in sub- 
stantial losses in the oilnut trade, caused some unsteadiness 
Jan. 30 in the London financial district and the Baltic 
Commodity Exchange. Six important Indian banks asked 
a receivership for the company as a result of losses in oils. 
United Press advices from London Jan. 30 outlined the 
situation as follows: 


The application for receivership followed word from Bombay that H. C. 
Whithouse, Strauss Co.’s India Manager, had been killed in a fall from 
the fourth story of the famous Taj Mahal Hotel. A coroner's verdict of 
suicide, assigning business worries as the cause, was returned there to-day, 
advices reaching here reported. 

The Bombay seed market continued panicky, pending findings of a 
special committee in connection with the Strauss operations. 

Appointment of a liquidator was agreed to when it was reported Strauss 
Co. had lost about $5,000,000 as a result of the rise and fall of the peanut 
prices, or the ‘‘ground nut,”’ as it is called here. [fhe firm is one of the 
world’s principal shippers of peanuts. 

Trading on ‘‘The Baltic’’ has been practically at a standstill for taree 
days while traders investigated rumors that the firm was in deep trouble. 

The price of peanuts rose 24% between Jan. 1 and Jan. 19, and now is 
at a nominal figure 16% above the Jan. 1 price. The Strauss firm apparently 
was embarrassed by a sharp decline in peanut shipments from India last 
year. 

The principal shareholder in the company is E. A. Strauss, Liberal party 
member of the House of Commons and a partner in Strauss & Co., which 
operates an entirely separate business in hops and barley, official records 
showed. 


-— 
—- 


Private Note Issuing Banks in Germany Authorized 
to Become Private Commercial Banks 


From the London ‘‘Financial News’’ of Jan. 7 we take the 
following from Berlin Jan. 6: 


Under a new law, the four private note-issuing banks in Germany become 
entitled to transtorm themselves into private commercial banks, and become 
interested in other private banking houses. 

This law is a result of last year’s decision to cancel the right of these banks 
to issue notes from Dec. 31 1935. Apart from the Reichsbank, the Bayer- 
ische Notenbank, Munich, the Sachsiche Bank, Dresden, the Wurttem- 
bergische Notenbank, Stuttgart, and the Badische Bank, ot Karlsruhe, all 
or which are owned by the respective States, are now permitted to issue 
bank notes in Germany. 

In order to avoid this position, they will disappear from business as State 
undertakings by the end of this year. 


Note Circulation and Cover 


The total amount outstanding of notes issued by the four banks by the 
end of December was only Rm.173,300,000. Their note cover in gold and 
devisen aggregated Rm.73,300,000—a cover of about 42%. These gold 
and devisen holdings are being sold to the Reichsbank and will make a 
welcome addition to its resources. 





-— 
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Kurt Schmitt Formally Resigns as Germany’s Minister 
of Economics 


Kurt Schmitt formally resigned on Jan. 30 as Germany’s 
Minister of Economies. Accerding to United Press advices 
from Berlin, Adolf Hitler has accepted the resignation and 
delegated Dr. Hjalmar Schacht, President of the Reichsbank, 
to continue to act as substitute Minister. It is added that 
Dr. Schacht has been performing the duties since Schmitt 
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was given an indefinite vacation several months ago on the 
ground of ill health. 


——— 


German Mortgage Banks Authorized to Convert Bonds 

With regard to the law recently approved by the German 
Cabinet authorizing German mortgage banks to convert 
their bonds paying 6% or higher rates of interest into 414% 
bonds, the Department of Commerce had the following to 
say on Jan. 28 based on advices from the American Embassy 
in Berlin: 

The total value of the bonds affected by this measure is approximately 
8,000,000,000 reichsmarks, the report states. 

Bonds must be presented for conversion within tive days after the law 
is promulgated. The law authorizes a bonus of 2% to holders who offer 
their bonds for conversion. Holders of bonds will be regarded as having 
accepted the conversion unless they formally decline to do so within ten 
days, it was stated. 

Holders of such bonds resident in overseas countries, including the 
United States, are permitted forty days in which to accept or reject the 
conversion offer. 

Foreign bond holders who wish to reject the conversion otter may do so 
through any local diplomatic or consular otticer ot the German Government. 
Holders of bonds given notice of rejection to German Government otticials 
must deposit the bonds in a bank and blocked in tavor ot the Government 
official to whom the notice of rejection is given, the Commerce Department 
stated. 

Bonds for which conversion is not accepted will be struck o1t the German 
stock exchange lists. Such bonds may not thereafter be traded or used as 
collateral for bank loans, it was stated. 


An item regarding the proposed bond conversion appeared 
in our issue of Jan. 26, page 558. 
a 


World Wide Return to Gold Basis Desirable, According 
to R. Beckett of Westminster Bank—Chairman of 
Barclay’s Bank Views Gold as Only Practicable 
Basis for Trade, but Would Delay Return by Great 
Britain Until Existing Difficulties Are Adjusted— 
Maintenance of Free Currency Advocated by Regi- 
nald McKenna of Midland Bank 


Admitting that a world-wide return to the gold standard 
was desirable, Rupert Beckett, Chairman of the Westminster 
Bank, Ltd., of London, emphasized in his annual address to 
the stockholders of the bank on Jan. 30 the difficulty, even 
the impossibility, of stabilizing the pound now. The pre- 
diction was made by Mr. Beckett, according to a wireless 
message from London to the New York “Times,” that 
sterling will continue to fall in terms of gold in 1935. From 
the ““Times”’ advices we also quote: 


“Over the past year sterling fell steadily in terms of the gold franc from 
81.35 in January to 74.98 in December,’’ Mr. Beckett said. ‘‘Present 
circumstances suggest that while there may be temporary pauses in the 
gradual downward movement it is unlikely that it can yet be definitely 
arrested. 

Import-Ezport Gap Widening 

‘Since our internal trade is increasing faster than our export trade, the 
gap between visible imports and exports, which amounted to £258,000,000 
in 1933 and widened to £285,000,000 in 1934, is likely to expand still fur- 
ther. How far our invisible exports will go to rectify this position is proble- 
matical, but there may well prove to be part of the gap unbridged. 

‘“‘Under such conditions as these and having regard to uncertainties 
attaching to all principal currencies, to attempt to stabilize now would 
appear to me to be dropping our currency anchor on shifting sands, only to 
have it swept away again. With one group of countries clinging rigidly to 
the gold standard, with another directly or indirectly knit to sterling, still 
other important countries are following independent courses. There seems 
to be no alternative for us but to pursue the policy which for the time being 
appears to suit our own interests bests.’’ 


Addressing the annual meeting in London on Jan. 23 of 
Barclay’s Bank, William Favill Tuke, Chairman, stated that 
while gold in his view is the only practicable basis for inter- 
national trade, he would regard it as ‘‘a mistake of the first 
magnitude” for Great Britain to return to gold until existing 
difficulties are adjusted. In part Mr. Tuke said: 

There has undoubtedly been an improvement in economic conditions in 
many directions during the past two years, and certain of the factors which 
were responsible for the depression are being gradually eliminated. Much 
of the revival that has taken place has been in internal, as opposed to ex- 
ternal, business, and, in certain countries, conditions remain very diffi- 
cult. Nevertheless, the reduction in the quantum of world trade has been 
definitely checked, the rise in industrial production has been partly re- 
sponsible for a decline in the stocks of certain raw materials, the fall in 
wholesale prices has been arrested in many countries, and there has been 
some improvement in the purchasing power of primary commodities in 
terms of manufactured goods. Moreover, the trend of events in the capital 
markets in a number of countries indicates a return of confidence among 
investors. All these developments suggest that the world is gradually 
emerging from the depression, but it would be unwise to ignore the fact 
that much has yet to be done before we can hope to return to the level of 
prosperity which the progress of science and invention has made possible. 

The so-called ‘‘gold bloc’’ countries may have to decide between devalua- 
tion and further deflation, and if finally they are compelled to choose the 
latter course, we know from our own painful experience that many economic 
and political problems have to be overcome before an equitable equilibrium 
between prices and wages can be attained. Other countries have yet to 
solve their debt problems both internal and external, while yet others have to 
decide whether or no they will, by lowering their tariffs, receive payment 
of debts owing to them in the only form in which such debts can ulti- 
mately be paid, i. e., in goods and services. Until greater progress has 
been made in the solution of these and other problems, one of the major 
requirements of the present situation, that is, a return to an effective inter- 
national monetary system, cannot be accomplished. 
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Gold Only Practicable Basis 

We must have a stable basis for international trade before its volume can 
be substantially increased, and gold is, in my view, the only practicable 
basis, because, apart from other reasons, it is the only one in which the peo- 
ple of the world appear to have confidence. I feel, however, that it would 
be a mistake of the first magnitude for this country to return to gold until 
some, at least, of the difficulties I have mentioned have been adjusted, 
and until there is a reasonable probability that the system will be allowed 
to function normally, so that it can fulfill its essential purpose of maintain- 
ing equilibrium between the price levels of the various countries of the world. 


Reginald McKenna, former Chancellor of the Exchequer, 
in his report to the stockholders of the Midland Bank on 
Jan. 24 remarked that ‘‘now that sterling is free to find its 
own level in relation to foreign currencies, the old restric- 
tions on our power of development are removed and there is 
no need of deflationary pressure to be put upon us as they 
are on the countries of the gold bloc.”’ “This,” he went on 
to say (according to London advices to the Montreal 
“Gazette’’), “holds true for the whole sterling group, which 
transacts a very large share of the world’s trade and in which 
monetary policy has already brought about a substantial 
measure of recovery. It is difficult to find any reason why a 
continuance of the monetary policy of the past three years 


should not yield equally favorable results.”’ 
_——g———— 


Victor Nef, Consul-General of Switzerland in New 
York, Corrects ‘‘Erroneous Conclusions’’ as to 
Proposed Referendum—Gold Not Mentioned in 
Petition Proposing Amendment to Constitution— 
Asks for Measures to Alleviate Economic Crisis 


Victor Nef, Consul-General of Switzerland, in New York, 
on Jan. 24, addressed a letter to the press associations (Asso- 
ciated and United) bearing on a petition which was filed 
with the Swiss Government on Nov. 30 1934 suggesting an 
amendment to the Constitution. Press accounts from 
Zurich, Jan. 21, were to the effect,that a nation-wide refer- 
endum was to be taken in Switzerland on the question of 
“staying on gold.” Mr. Nef, in seeking to correct the 
“erroneous conclusions,” had the following to say in his 


communication to the press associations, Jan. 24: 

Gentlemen: As various newspapers published articles on the forth- 
coming ‘‘Swiss plebiscite on the gold standard,’’ which is supposed to be 
taken “‘in a few weeks,’’ and as various erroneous conclusions were made, 
I believe that it may be of interest to you to know the facts on this 
referendum: 

On Nov. 30 1934 a petition bearing 335,348 signatures of voters was 
filed with the Government, suggesting the adoption of an amendment to 
the Constitution. Neither the gold policy of the Government, nor the gold 
standard is mentioned in the petition. It directs the Government to take 
the necessary measures to alleviate the present economic crisis, and orders 
it to use for such purpose funds to be obtained from the regular receipts 
as well as by loans. 

In accordance with the Constitution, the petition has to be referred for 
further action to both Houses of the Legislature. They have to take notice 
of it within one year, and have the choice to recommend to the people the 
adoption of the preposed amendment, or its rejection, or they can submit 
a counter-proposition. The people have the last word at the polls. 

The records show that since 1848, 29 petitions for amendments to the 
Constitution were filed, out of which 18 were ultimately rejected at the 
polls, and six were passed; five are pending at present. From the time 
the petition is received until the date of the popular vote a minimum of 
10% months expired and a maximum of 7% years. 

Under the circumstances it can, therefore, hardly be expected that a 
popular vote will be taken on the mentioned petition before the fall of 
this year, but possibly later. Concerning the eventual outcome of the 
referendum no one can predict the course at such an early stage. 

I may further add that the Swiss Legislature is at present not in session. 
Their next session will probably be held some time in March. It is 
expected to last two to three weeks, and will be the earliest possible 
moment when the petition can be acted upon, unless extraordinary measures 
are taken before that time. 

The number of people eligible to vote in Switzerland is approximately 
1,200,000. In an important referendum usually 75% to 80% of the voters 
east a ballot. 

If you would like to obtain a copy of the petition I shall be very glad 
to send it to you, written in one of the official languages of Switzerland, 
i.e., either in German, French or Italian. 

Very truly yours, 
(Signed) VICTOR NEF, Consul-General. 
a 


Celebration of Australia Day in New York—D. M. 
Dow, Official Secretary, Refers to Australian Loan 
Conversions as Feature of Country’s Recovery 
Pro gram—Nation’s Gold Production—Looks to 
United States to Broaden Its Trading with the 
Commonwealth 


Australia Day was celebrated on Jan. 25 in the British 
Luncheon Club of New York. The British Consul-General, 
Sir Gerald Compbell, presided. The Official Secretary for 
Australia, D. M. Dow, was the guest of the day, and in 
addressing those participating in the celebration he noted 
that “Jan. 26 is the anniversary of both the foundation of 
the first Australian settlement and the proclamation of the 
Commonwealth,” adding that “in New York we are celebrat- 
ing the 26th on the 25th, but mid-day here is to-morrow 
morning in Australia.” Mr. Dow commented upon the fact 
that last year four distinguished Australians, on four dif- 
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ferent occasions, addressed the members of the British 


Luncheon Club, viz.: 8S. M. Bruce, Archdale Parkhill, Pro- 
fessor Ernest Scott and Professor D. B. Copland. In three 
instances, he went on to say, the speakers described the 
success of the so-called Premiers’ Plan in Australia, which, 
briefly, took the form of enforcing drastic action to balance 
the Federal and State budgets. The success of the plan is 
too well known now to call for attention on the present 
occasion, said Mr. Dow, but he pointed out recent Aus- 
tralian loan conversions may be noted as a feature of Aus- 
tralia’s recovery program. Continuing, Mr. Dow said, in 
part: 

Last week, in London, an Australian loan conversion was underwritten. 
An outstanding amount of £22,384,000 of Commonwealth of Australia 5% 
loan ef 1935 to 1945 was converted into an equal amount of 314% stock, 
redeemable from 1956 to 1961. This was the ninth conversion by the 
Government of the Commonwealth of Australia since 1932, and brings the 
total amount of stock converted up to £114,834,892, on which there is an 
annual interest saving of £2,575,244. 

During the past five years debts redeemed by the Australian National 
Debt Sinking Fund totaled £37,500,000. In the current year the total 
contributions to the sinking fund will exceed £8,000,000, to be allotted 
in London, Australia and New York, on the basis of the amount of debt 
domiciled in each market. 4 

In each of the past three years the Commonwealth of Australia budget 
has shown a surplus, and for the current year a small surplus is shown on a 
total estimated revenue of £72,193,000. It is important to note that 
this result was achieved after making further remissions of taxation and 
making additional grants to States in which the budgetary position was 
not as favorable as that of the Commonwealth. To date, in New York, 
we have redeemed Commonwealth of Australia dollar bonds to a total of 
over $7,000,000. 

Perhaps the best indication of returning prosperity is to be found in 
building operations and savings bank deposits. During the year 1932 
building permits issued in Australia averaged £484,000 per month; in 1933 
they averaged £718,000 per month, and during the quarter ended Septem- 
ber last they averaged £1,259,000 per month. 

Savings bank deposits increased from £203,111,000 in October 1933 to 
£213,564,000 in October 1934. In the three years since October 1931 
deposits in the aggregate haye increased by almost £19,000,000, or 
nearly 10%. 

Gold was discovered in Australia in 1851. Since that year, and up to 
1927, gold to the value of over £625,000,000 was mined in Australia. 
In American currency that means approximately $3,125,000,000 worth 
of gold. From 1927 forward production declined until about three years 
ago, when the price of gold encouraged a revival of prospecting. To-day 
the State of Western Australia is contributing nearly four-fifths of the 
entire Australian annual yield. Last year’s output in that State was 
651,338 ounces, with a par value of £2,772,708, the highest since 1919. 
At £7 per ounce, this yield is worth £5,699,207 in Australian 
currency. ; 
Australia Good Market for American Products 

Australia, like all trading countries, is watching Washington. 

Whatever progress they may claim to their credit, Australians do not 
forget that their country cannot afford to be an isolated unit in world 
affairs. Therefore, certain phases of world problems, including American 
problems, become Australia’s problems. Australia has placed her house 
in order, but she continues to feel the full force of world-wide gales blowing 
in eccentric forms never before experienced in—if the term be permissible— 
financial meteorology. Australia has long been a good market for Amer- 
ican products. So good that Australia buys annually close on $34,000,000 
worth more American goods than the United States purchases from 
Australia. 

Australia has much to offer the United States, and it should not be 
unreasonable to expect the United States to buy from us quantities closer 
to the totals of what we buy from her. Otherwise, we are denied a 
portion of the revenue required to meet our loan interest payments— 
payments which have been made regularly in the past. and which should 
and will be made with equal regularity in the future. That America recog- 
nizes this fact is shown in current prices for our dollar bonds on the 
New York Stock Exchange. These prices range from close to par to 
over par. 


Reference to the recent Australian conversion loan ap- 
peared in our issue of Jan. 19, page 416. 
ee 
United States and Russia Join Governing Body of In- 
ternational Labor Office—-A. F. of L. and Labor 


Department Send Representatives from Washing- 
ton to Geneva 


Memberships in the Governing Body of the International 
Labor Office were voted Jan. 29 for the first time to dele- 
gates from the United States and Soviet Russia, as the I.L.O. 
opened its 69th session at Geneva. Giuseppe de Michelis 
of Italy, President of the Governing Body, weleomed 
representatives from the United States and the American 
Federation of Labor. The United States and Russia will 
immediately replace Belgium and Holland as holders of 
permanent seats on the Governing Body, while the countries 
displaced will continue as honorary members without votes. 
A dispatch from Geneva, Jan. 28 to the New York “Times” 
described plans for the entrance of the United States and 
Soviet Union into the organization as follows: 


Isador Lubin, Statistics Commissioner in the Labor Department, will 
represent the United States Government, and James Wilson, formerly of 
the executive council of the American Federation of Labor and now a 
member of the Public Works Administration Labor Board, will sit in the 
Workers’ Group. 

To the general surprise, Moscow has decided at the eleventh hour to 
send an observer, too—he will be Professor Markus, Vice-President of 
the Gosplan. Maxim Litvinoff, the Soviet Foreign Commissar, had pre- 


viously given Geneva to understand that Russia would not interest herself 
in an I.L.0O. seat until she was assured that the Workers’ Group of the Inter- 
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national Labor Conference, which chooses members of the Governing 


Body’s Workers’ Group, would elect a Russian to it. The negotiations 
over this point broke down after the recent executions in Russia and the 
workers’ delegates here to-day said they still refused to elect a representative 
of Russia—as they had refused to elect representatives of Italy or Germany 
—on the ground that workers of these countries were not free. By sending 
an observer Russia has apparently taken a temporary compromise position. 


iin 


United States and Russia Terminate Debt Negotiations 
—Secretary of State Hull Makes Announcement 
After Talk with Ambassador Troyanovsky—Export- 
Import Bank May Be Dissolved—-State Department 
Communique 

Protracted negotiations looking toward the settlement 
of debts and claims between the United States and Soviet 
Russia were terminated Jan. 31, when Secretary of State 
Hull announced that, following a conversation with Am- 
bassador Troyanovsky, ‘I feel that we cannot encourage 
the hope that any agreement is now possible.’”” Ambassador 
Troyanovsky had just informed the Secretary that his 
Government was unable to accept an offer, made last fall, 
for adjustment involving the extension of credits through 
the Export-Import Bank with which to facilitate trade 
with Russia. ‘‘There seems to be scarcely any reason to 
doubt,’”’ Mr. Hull later said, “‘that the negotiations which 
seemed so promising at the start must now be regarded as 
having come to an end.”’ 

Conclusion of the negotiations made it appear improbable 
that a trade agreement, which was under discussion, would 
be arranged between the two countries. It was also said 
unofficially in Washington yesterday (Feb. 1) that the 
Export-Import Bank, which had been organized to promote 
commercial relations with Russia, would probably be 
dissolved. 

The text of the State Department communique issued 
Jan. 31 in announcing termination of the Russian debt 
negotiations is given below: 

The Secretary of State had a conversation to-day with Ambassador 
Troyanovsky. Assistant Secretary Moore, Ambassador Bullitt and 
Mr. Kelley, Chief of the Eastern European Division of the Department of 
State, were also present. This evening Secretary Hull made the following 
statement to the press: 

“You will recall the fact that in an effort to arrive at an agreement 
with the Soviet Government with respect to debts, claims and credits for 
trade, negotiations were begun more than a year ago in Moscow and con- 
tinued in Washington, but that no understanding bad been reached when 
Ambassador Troyanovsky left Washington in October to visit Moscow. 

‘In our last conversations with Ambassador Troyanovsky, prior to 
his departure, we submitted for the consideration of his Government 
a proposal representing the limit to which we believed we could go without 
complete sacrifice of the interests of American claimants and without unduly 
pledging the credit of our Government for the purpose of facilitating trade 
between the United States and the Soviet Union. - 

“The Government of the United States indicated its willingness to 
accept in settlement of all claims of the United States and its Nationals 
against the Soviet Government and its Nationals (and of all claims of 
the Soviet Government and its Nationals against the United States and 
its Nationals) a greatly reduced sum to be paid over a long period of years. 

‘‘fhe Government of the United States indicated that it would accept 
payment through the application of a rate of interest beyond the ordinary 
rate of interest on credits extended to the Soviet Government with the 
financial assistance of the Government of the United States. ; 

“To facilitate the placing of orders in the United States by the Soviet 
Government on a long-term credit basis, the Government of the United 
States was prepared to make, through the Export-Import Bank, to American 
manufacturers and producers requiring financial assistance in connection 
with the granting of credit on such orders, loans to a very large percentage 
of the credit granted. 

“It was contemplated that the length of the credit extended would vary 
according to the different categories of goods, and the Soviet Government 
was advised that the Government of the United States was not adverse 
to making special terms in exceptional cases at the President’s discretion. 
It was intended the loans extended to American manufacturers and pro- 
ducers should constitute a revolving fund for the continuous maintenance 
of Soviet purchases in the United States. : 

‘‘We hoped confidently that this proposal would prove entirely accept- 
able to the Soviet Government and are deeply disappointed at its re- 
jection. In view of the present attitude of the Soviet Government, I 
feel that we cannot encourage the hope that any agreement is now possible. 

“I say this regretfully because I am in sympathy with the desire of 
American manufacturers and agricultural producers to find a market for 
their goods in the Soviet Union, and with the American claimants whose 
property has been confiscated. here seems to be scarcely any reason 
to doubt that the negotiations which seemed so promising at the start 
must now be regarded as having come to an end. 

“It will be for the board of trustees of the Export-Import Bank to de- 
termine whether or not there is any good reason for continuing the existence 
of the bank.”’ 





i. 
—— 


Brazil Sends Funds to New York and London to Meet 
Service on External Debt—Coffee Market in Rio 
de Janeiro Reported Demoralized 


The Banco do Brasil on Jan. 31 shipped $194,456 to New 
York and £39,800 to London to meet service charges on 
the Brazilian debt. On the same day coffee trading in Rio 
de Janeiro was reported demoralized when the National 
Coffee Department withdrew from the market. Yesterday 
(Feb. 1) it was reported from Rio de Janeiro that the Bra- 
zilian Government was. arranging to pay Italian credits 
frozen in that country, and that an accord between Brazil 
and Italy to put this practice into effect was signed Jan. 31. 
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A cable from Rio de Janeiro Jan. 31 to the New York 
“Times’’ described the conditions in the coffee and foreign 
exchange markets as follows: 


Coffee merchants accuse the Department, which blames coffee specu- 
lators, unrecognized merchants flooding the market with low coffee types, 
far exceeding the low types according to statistical stocks bought at low 
figures, who wish to enforce the Department to buy them. The President 
of the National Coffee Department declared it entered the market in De- 
cember and had bought to date 94,000 bags of low-type coffees, but the 
stock, which should be only 40,000 bags, increases instead of diminishing 
on withdrawal by the Department. 

Coffee merchants want freedom in foreign exchange and there are many 
rumors regarding future exchange policy. It is rumored that the Banco 
do Brasil will release 50% of the exchange derived from coffee bills, releasing 
the balance into the free market. If this is so, the bank will retain just 
sufficient to cover the foreign debt thawing agreement and to free new 
accumulations. 

Strengthening this rumor, the Banco do Brasil jacked up to-day the official] 
exchange rate by 30 reis. The Souzamello ‘‘Times’’ says the measure will 
benefit coffee exporters but denied the rumors concerning the 50% official 
exchange release. 


<i 





Bolivia Halts Supply of Foreign Exchange to Pay for 
“Luxury” Imports—Decree Issued as Measure of 
National Defense 

Regulations regarding the issuance of foreign drafts in 
accordance with the necessities of national defense were 
made public Jan. 25 in a decree issued by the President of 

Bolivia, forbidding the exportation of capital in payment 

for merchandise classified as luxuries, under penalty of 

confiscation. A wireless dispatch of Jan. 25 to the New 

York ‘‘Times’”’ from La Paz described further provisions 

of the decree as follows: 


The importation of articles classed as necessaries but not manufactured 
in Bolivia is permitted through foreign drafts issued for the articles needed. 
Thus free exchange is discontinued. Whoever receives foreign drafts must 
exchange them at the Central Bank for Bolivian currency. 

The new decree, it is said, will permit Bolivia to carry the war expenses 
indefinitely without recourse to extra taxes on the people, as the Bolivian 
export trade remains firm. 


-— 
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Principal and Interest on Unstamped First Mortgage 
Collateral Sinking Fund 6% Gold Bonds of Finland 


Residential Mortgage Bank to Be Paid March 1 

Finland Residential Mortgage Bank is notifying holders 
of its first mortgage collateral sinking fund 6% gold bonds, 
due Sept. 1 1961, that bonds of this issue not stamped with a 
notation of a reduction in interest rate and unconditional 
guarantee by the Republic of Finland, will be repaid at 
their principal amount pius interest at the rate of 5% per 
annum to March 1 1935, upon presentation on and after that 
date at the Reorganization Department of the National City 
Bank of New York. Holders of these bonds may present 
them for stamping until March 1 1935. It is stated that 
approximately 95% of the bonds outstanding have already 


been stamped. 


Rulings by New York Stock Exchange on Bonds of 
State Loan of 1924 of Hungary 
The New York Stock Exchange, through its Secretary, 
Ashbel Green, issued the following announcement on Jan. 28: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 





Jan. 28 1935 

Notice having been received that payment of $18.75 per $1,000 bond will 
be made Feb. 1 1935, on account ot the interest then due on Kingdom of 
Hungary, State loan of 1934 (American issue) 74% sinking fund gold 
bonds, due 1944: 

The Committee on Securities rules that transactions made on and after 
Feb. 1 1935, shall be settled by delivery of bonds bearing only the Feb. 1 
1935 (50% paid) and subsequent coupons, unless otherwise agreed at the 
time of transaction; and 

That the bonds shall continue to be dealt in ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 


Announcement by Speyer & Co., American fiscal agents 
for the loan, that the Feb. 1 coupons would be paid in 
part, was referred to in our issue of Jan. 26, page 556. 


»— 
<> 





Rulings on 7% Bonds of Rumania Monopolies Institute 
Stabilization and Development Loan of 1929 by 
New York Stock Exchange 

Ashbel Green, Secretary of the New York Stock Exchange, 

made public the following announcement on Jan. 28: 


NEW YORK STOCK EXCHANGE 

Jan. 28 1935 

Committee on Securities 

Notice having been received that payment of 50% of the amount of the 
interest due Feb. 1 1935, will be made on surrender of coupons then due from 
Kingdom of Rumania Monopolies Institute 7% guaranteed external sinking 

fund gold bonds, stabilization and development loan of 1929, due 1959: 
The Committee on Securities rules that transactions made on and after 
Feb. 1 1935, shall be settled by delivery of bonds bearing only the Feb. 1 
1934 (50% paid), (ex Aug. 1 1934 and Feb. 1 1935), Aug. 1 1935 and sub- 
sequent coupons, unless otherwise agreed at the time of transactions; and 

That the bonds shall continue to be dealt in ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 
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$225,000 of 6% External Loan Sinking Fund Gold 
Bonds to Be Redeemed by Finland March 1 


The Republic of Finland will redeem by lot on March 1 
1935, $225,000 principal amount of its 22-year 6% external 
loan sinking fund gold bonds due Sept. 1 1945, it was an- 
nounced Jan. 28 by the National City Bank of New York, 
fiscal agent for the loan. The bonds will become payable at 
the redemption price of par and accrued interest on the above 
date at the head office of the fiscal agent, 55 Wall Street, 
New York. The March 1 1935, interest coupon, it was 
stated, may be presented separately for payment, if the 
holier so desires. 
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25-Year 8% Sinking Fund External Loan Gold Bonds 
of Uruguay Affected by Rulings of New York 
Stock Exchange 
The following announcement of rulings by the New York 
Stock Exchange on 8% bonds of Uruguay was issued on 
Jan. 28 by Ashbel Green, Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 28 1935 

Notice having been received that payment of $17.50 per $1,000 bond will 
be made on Feb. 1 1935, on surrender of the coupon then due from Republic 
of Uruguay 25-year 8% sinking fund external loan gold bonds, due 1946: 

The Committee on Securities rules that transactions made on and after 
Feb. 1 1935, shall be settled by delivery of bonds bearing only the Aug. 1 
1935 and subsequent coupons, unless otherwise agreed at the time of trans- 
action; and 

That the bonds shall continue to be dealt in ‘‘Flat.” 


ASHBEL GREEN, Secretary. 


-— 
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$146,729 of External 30-Year 5% Sinking Fund Gold 
Bonds of New South Wales (Australia) Invited by 
Chase National Bank, New York 


The Chase National Bank of the City of New York, as 
successor fiscal agent, is inviting tenders of State of New 
South Wales, Australia, external 30-year 5% sinking fund 
gold bonds, due Feb. 1 1957, at prices not exceeding their 
principal amount and accrued interest, in an amount suffi- 
cient to exhaust the sum of $146,729 available in the sink- 
ing fund. Tenders will be opened at noon on Feb. 6 1935 at 
the Corporate Trust Department of the bank, 11 Broad 
Street. 





rE 


Tenders Invited by Chase National Bank, New York, 
of Argentine 514% Bonds of Issue of 1928 to Exhaust 
$169,097 in Sinking Fund 


The Chase National Bank of the City of New York, acting 
for the fiscal agents, is inviting tenders of Government of the 
Argentine Nation External sinking fund 54% gold bonds, 
issue of Feb. 1 1928, due Aug. 1 1962, at prices below par, 
in an amount sufficient to exhaust the sum of approximately 
$169,097 available in the sinking fund. Tenders will be 
opened at noon on March 4 1935 at the Trust Department 
of the bank, 11 Broad Street. 


-— 
~—_ 


Argentina to Purchase $242,555 of 6% Gold Bonds of 
Sanitary Works Loan for Sinking Fund 

J. P. Morgan & Co. and the National City Bank of New 
York, fiscal agents for the Government of the Argentine 
Nation, external sinking fund 6% gold bonds, issue of Feb. 1 
1927, Sanitary Works Loan due Feb. 1 1961, announced 
this week that $242,555.06 in cash is available for the pur- 
chase for the sinking fund of so many of said bonds as shall 
be tendered and accepted for purchase at prices below par. 
Tenders of such bonds with coupons due on and after Aug. 1 
1935 should be made at a flat price, below par, and should be 
delivered to either J. P. Morgan & Co. or the National City 
Bank. 





<i 
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New York Stock Exchange Rules on Buenos Aires, 
Argentina, 614% External Sinking Fund Gold 
Bonds of 1930 

Incident to the announcement the Buenos Aires, Argentina, 
has remitted funds for the part payment of Feb. 1 coupons 
on 644% external sinking fund gold bonds of 1930, (referred 
to in our issue of Jan. 19, page 382), the New York Stock 

Exchange adopted several rulings affecting the bonds which 

were issued as follows on Jan. 28 by Ashbel Green, Secretary: 

NEW YORK STOCK EXCHRANGE 
Committee on Securities 
Jan. 28 1935 

Notice having been received that payment will be made on Feb. 1 1935, of 
$24.98 per $1,000 bond in cash and the balance in arrears certificates on 
surrender of the “‘substituted coupon’’ due Feb. 1 1935, from Province of 


Buenos Aires 644% external sinking fund gold bonds of 1930, due 1961, 
stamped: . 
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The Committee on Securities rules that the bonds be quoted ex the Feb. 1 
1935, “‘substituted coupon”’ on Feb. 1 1935; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of contracts made beginning Feb. 1 1935, must carry the Aug. 1 
1935, ‘‘substituted coupon” and the Feb. 1 1936 and subsequent regular 
coupons; and that arrears certificates received in partial payment of ‘‘sub- 
stituted coupons” shal] not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. 


- 
at 


Partners of J. P. Morgan & Co. Report on Stock 
Holdings—Statement to SEC Segregates Recent 
Transactions Involving Shares Valued at About 
$2,000,000 

Stock holdings of partners of J. P. Morgan & Co. were 
partially revealed Jan. 30, in a report by the firm and 
several of its partners to the Securities and Exchange Com- 
mission. The statement, showing holdings of about $2,000,- 

000 in the securities of about 12 corporations, covered only 

eases in which there had been recent sales and purchases of 

stocks in companies in which the partners were directors 
or in which they owned more than 10% of total stock. 

Various similar reports have been submitted to the SEC 
by individuals and companies within recent weeks. The 
information contained in the Morgan report, as summarized 
in Associated Press Washington advices of Jan. 30, is given 
below: 


J. P. Morgan himself reported 1,937.5 shares of common in Pullman, 
Inc., valued at $95,000. The largest holdings of any partner were reported 
by George Whitney. They aggregated $325,000 and included 2,200 shares 
of Johns-Manville common, 3,400 of Continental Oil capital stock and 
8,000 shares of Kennecott Copper capital stock. 

Drexel & Co., Philadelphia House of the Morgan bank, reported holdings 
of 13.27% of the outstanding common stock in Sharp & Dohme, Inc. Be- 
sides these 103,103 shares of common it held also 13,998 shares of $3.50 
convertible preferred shares. 

Drexel & Co. sold 500 of the preferred in November and December. The 
Drexel holdings have a curb market value of $1,090,000. 

T. 8S. Lamont, director of the Continental Oil Co., owned 5,701 shares 
of its capital stock, having sold 250 shares in December. As director of 
Texas Gulf Sulphur Co., he sold 25 shares in December, to leave his holdings 
at 100 shares. Mr. Lamont owned 2,090 of the capital stock of Phelps 
Dodge Corp. capital stock, having sold 250 in December. His holdings were 
valued at $133,000. 

Junius 8. Morgan, eldest son of J. P. Morgan, bought 200 shares of 
General Motors Corp. common in December, as director, to make his total 
holdings 2,200 shares, valued at $70,000. 

H. 8. Morgan, another Morgan son, sold 312.5 shares of the capital 
stock of Kennecott Copper Corp., of which he is a director, to leave his 
total holdings at 2.287.5 shares. 

H. P. Davison bought 2.5 shares of the common of Montgomery Ward 
& Co., of which he is a director, to make his total holdings 1,002.5 shares, 
valued at $26,750. 

Francis D. Bartow, as director, owned 3,150 shares of Johns-Manville 
Corp. common, of which he bought 150 shares in December. Mr. Bartow 
sold 60 and bought 12 shares of the common of American Radiator and 
Standard Sanitary Corp., leaving his holdings at 12 shares. He bought 100 
common of General Electric Co. in November to give him, as director, 
1,000 common. 
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Extension to Feb. 1 of Temporary Exemption from 
Registration Granted by SEC to 12 Exchanges— 
Additional Time Also Given to Honolulu, Manila 
and Philippine Stock Exchanges 

Announcement was made Jan. 30 by the Securities and 

Exchange Commission that it has extended the temporary 

exemptions granted to 12 securities exchanges on Sept. 28 

until April 1, in order to afford time within which to com- 

plete hearings on applications for exemption, to permit the 
filing of reports on such hearings, and the consideration of 
such reports by the Commission. The last previous exten- 

sion of the time, to Feb. 1, was noted in our issue of Jan. 5, 

page 42. The announcement of Jan. 30 added: 


The Commission has ordered that the temporary exemption irom regis- 
tration as national securities exchanges of the following exchanges be 
extended until April 1 1935, subject to the terms and conditions contained 
in release No. 11, dated Sept. 28 1934, unless, in the case or any such ex- 
change, the Commission shall otherwise determine, after appropriate 
notice and opportunity for hearing: 


Chicago Curb eon ves 

Colorado Springs Stock Exchange 
Louisville Stock Exchange 
Milwaukee Grain & Stock Exchange 
Minneapolis-St. Paul Stock Exch. Standard Stock Exchange of Spokane 
Reno Stock Exchange Wheeling Stock Exchange 


The Commission also announced Jan. 30 that it had ex- 
tended until April 1 1935 the temporary exemption of the 
Honolulu, Manila and Philippine stock exchanges from filing 
applications for registration as national securities exchanges 
or exemption, subject to the terms and conditions contained 
in release No. 32, dated Oct. 31 1934. 


—_ 


Richmond Stock Exchange 
San Francisco Mining Exchange 
Seattle Mining Exchange 
Seattle Stock Exchange 





SEC Holds Hearing on Application of Chicago Curb 
Exchange for Exemption from Registration—Com- 
mission Counsel Charges Laxity in Trading Rules 

At a hearing before the Securities and Exchange Com- 
mission on an application of the Chicago Curb Exchange 

Association, Inc., for exemption from registration as a 

national securities exchange, William Green, counsel for 

the SEC, urged that the Exchange be required to register, 
charging that it had been lax in enforcing its business conduct 
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rules in 1933 against traders engaged in certain transactions. 
The outcome of the hearing will be made known later by 
the Commission. Appearing in behalf of the Exchange, 
T. E. Murchison, President, in answer to Mr. Green’s 
charge said: 

The charge that the Exchange has not always strictly enforced its rules 
to match the larger exchanges in standards of ethics or conduct is in refer- 
ence te certain transactions made during the summer of 1933, regarding 
which the Commission claims the Exchange was not sufficiently alert in 
detecting certain undesirable trading practices on the part ot some of its 
The Exchange claims that 
these practices occurred in spite of their vigilance and were no more tre- 
quent or serious than those that might occur in any well-regulated insti- 
tution. 

In explaining the reason for the filing of the application, 
Mr. Murchison stated that ‘‘application for exemption has 
been made because we are a small exchange, not because we 
consider ourselves inferior in any way to the large exchanges 
in standards of ethics or conduct.’’ Evidence was presented 
to show that the daily volume of trading on the exchange 
in 1934 was only 3,400 shares. 


_——— 


Reports Not Required by SEC Under Amendments to 
Rules—Texts of Amended Rules 
In addition to the reference made in our issue of Jan. 26, 
page 598, to the amendments by the Securities and Ex- 
change Commission to its Rules KC1 and JF4, we give here- 
with the texts of the two rules as amended: 
Rule KC1, Promulgated Aug. 13 1934 


Rule KCl. Exemption of securities registered pursuant to Rule JE1 
and issuers thereof from Section 13.—Notwithstanding any provisions con- 
tained in applications for registration on Form 2, every security registered 
pursuant te Rule JE1 and the issuer thereof shall be exempt from the pro- 
visions of Section 13 for the duration of the period of temporary registration 
of such security. 

Rule JF4, Promulgated Aug. 12 1934 


Rule JF4. Ezemption of unlisted securities from Sections 12, 13 and 16.— 
Any security as to which permission to continue unlisted trading on an 
exchange is effective pursuant to Rule JF3 upon application pursuant to 
Rule JF1 and which is not otherwise registered on any national securities 
exchange, and any issuer of such security, shall, while such permission is 
effective, be exempt from the provisions of Sections 12 (except subsection (f) 
thereof), 13 and 16. 

ro 


Files of Individual Stockholders’ Reports Made Avail- 
able to Public by New York Stock Exchange 

The New York Stock Exchange on Jan. 31 made available 
to the public the files of individual stockholders’ reports in 
accordance with the regulations of the Securities and Ex- 
change Commission. Newspaper representatives and indi- 
viduals were required by the Stock Exchange to sign a 
waiver releasing it from legal responsibility in the event that 
records and papers are not accurate or genuine. Upon 
learning of this requirement, Joseph P. Kennedy, Chairman 
of the SEC, sent the following telegram: 


My opinion, Stock Exchange's refusal to permit inspection of reports 
of officers, directors and stockholders filed pursuant to Section 16 A of 
Securities Exchange Act unless person desiring inspection signs waiver and 
release of all claims against Stock Exchange for inaccurate or non-genuine 
reports is not in accordance with Commission’s rule UB 3. 

——_—_—_———_ 


Corporations Listed on New York Stock Exchange 
Must Submit 1934 Reports to Stockholders 15 Days 
Before Annual Meeting—Requirement Not Waived, 
Despite SEC Registration Obligations 

The Committee on Stock List of the New York Stock 

Exchange, in a letter dated yesterday (Feb. 1) to the Presi- 
dents of all corporations having securities listed on the 
Exchange, said that such corporations must continue to 
submit financial reports to stockholders at least 15 days 
before the annual meeting, despite the fact that the require- 
ments of the Securities and Exchange Commission for per- 
manent registration of securities may cause delay in pre- 
paring financial] statements for 1934. The Committee added, 
however, that in cases where delay and an adjourned meet- 
ing cannot be avoided it will consider the agreements with 
the Exchange fulfilled if financial statements are sub- 
mitted to stockholders 15 days in advance of an adjourned 
meeting. 


<i 
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SEC Considering What Restrictions New York Stock 
Exchange May Impose in Making Public Infor- 
mation Filed Under Securities Law 


The Securities and Exchange Commission is considering 
what restrictions may reasonably be imposed by the New 
York Stock Exchange in making public information filed 
pursuant to the 1934 law, Joseph B. Kennedy, Chairman of 
the SEC, said yesterday (Feb. 1). He added that the 
Exchange’s insistence upon a waiver signed by applicants for 
information was not in accordance with the SEC ruling. The 
New York “Sun” of Feb. 1 commented on this situation in 
part as follows: 
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Rule UB3 under the Securities Exchange Act requires national exchanges 
to keep available for the public during reasonable hours copies of all reports 
filed under the law with the exchange. The Stock Exchange has delayed 
for nearly two months in making public reports filed by directors and officers 
on form 4, 5or 6. Final date for filing these for the months of November 
and December was Jan. 30. 

Reports for the month of January are due by Feb. 10. It is expected that 
the Stock Exchange will withhold these until after that date, although they 
are available at the SEC office in Washington as soon as filed. 

The New York Stock Exchange to-day was visited by more members of 
the public than yesterday, seeking to consult the reports of holdings. 
Applicants had to sign a printed request for the papers desired, and the 
following waiver. 

*“The New York Stock Exchange makes no representation in regard to the 
accuracy or genuineness of such records, and the undersigned, in considera- 
tion of being permitted to examine the same, hereby waives and releases any 
claim which he might have against the New York Stock Exchange arising 
out of the fact that such records are not accurate or genuine.”’ 


a es 


Richard Whitney of New York Stock Exchange Urges 
Public to Invest Only on Recognized Security 
Markets—Says Interest in Securities Is National 
In Scope—Warns Against Unscrupulous Security 
Salesmen 


A warning that investors in buying securities should 
select those which are sold on recognized stock exchanges, 
and “shun the wandering security salesman whose bait is 
quick wealth, whose weapon is a flow of language and whose 
usual defense is disappearance,’’ was sounded Jan. 30 by 
Richard Whitney, President of the New York Stock Ex- 
change, in the first of three radio talks to be given over 
Station WEAF of the National Broadcasting Company. 
Mr. Whitney, whose subject was ‘‘The Investor and Security 
Markets,’’ pointed out the great interest which the average 
American citizen has in investments. About 15,000,000 
investors, he said, are holders of stocks and bonds, while 
banks have approximately 63,000,000 accounts and insur- 
ance companies purchase securities on behalf of 64,000,000 
policyholders. 


The interest in securities is thus not limited to a small 
or privileged class, but is truly national, embracing every 
family in the country, Mr. Whitney said. There are two 
prime purposes of securities markets, he declared: ‘‘the 
service of information warranty,’ assuring the investor that 
the securities which he buys are really shares in a going 
business and that the facts regarding this business are 
regularly published, and the factor of marketability, which 
means ‘‘that the investor can buy and sell his securities at 
short notice on a market where brokers representing other 
investors from all parts of the world will make bids or offer 
stock.”’ 


In discussing this question of the value of securities 
markets, Mr. Whitney said, in part: 

The tragic fact—and I say ‘‘tragic’’ advisedly—is that these magnificent 
facilities are ignored each year by thousands of people who can ill afford 
to do so. The country to-day is overrun by eloquent, high-pressure, 
unscrupulous security salesmen offering worthless stocks to people who 
cannot afford to buy them. These men, armed with a persuasive patter 
and a glittering presence, paint a picture of future wealth to which millions 
of innocent investors have succumbed to their own ultimate sorrow. They 
are security racketeers extracting the hard won savings of workers, widows 
and the aged. The statements which these men offer to their prospects 
are bound by no limitations save their own imagination. They operate 
from fugitive headquarters. Thus when the investor finally discovers 
that he has paid an extortionate price for an engraved certificate or any 
price for a worthless certificate it is impossible to discover the salesmen 
or the office, if any, from which the crooked salesmen operated. 

There are certain simple precautions which the investor who is about 
to buy securities should observe. Organized markets exist for the service 
of this investor. Their exacting listing requirements and the necessity 
for periodic publication of income and balance sheet statements are devised 
for the protection and information of the investor. 

It is not necessary for this investor to examine or understand such infor- 
mation from the point of view of the accountant. This is at times com- 
plicated and calls for study by men skilled in reading corporate reports. 
The information is nevertheless a great protection to the investor, In the 
first place the facts submitted are accurate. They record the position 
and operating experience of companies which actually exist. If the infor- 
mation is misleading or inaccurate in any material respect remedies at 
law are available. Furthermore, the corporation itself can always be 
found. 

The greatest protection of the investor is the action of the market itself. 
Although he may not be able to understand corporate statements there are 
thousands of shrewd investors and traders to whom a study of corporate 
records is a profession. Due to the open character of the market place 
these men must share their knowledge and skill with the public. When 
they buy and sell securities the transactions are a matter of public record. 
Thus if the investor wishes to buy a hundred shares of RED common it is 
not necessary for him to accept the glib and unverified statement of a 
salesman about whose record and honesty he can know nothing. By 
looking at the daily report of the market published in every important 
newspaper in the land he can avail himself of the combined judgment of 
thousands of competent traders and professional investors. He knows 
what he is buying and he knows what the rest of the world, the well-informed 
world, believes that security to be worth at the time. 

I cannot urge too strongly the caution and warning that every investor 
should shun the wandering security salesmen whose bait is quick wealth, 
whose weapon is a flow of language and whose usual defense is disappear- 
ance. If you wish to invest, do so through an established, responsible 
security house. Buy securities which are listed on registered or organized 
markets. Under the two security laws passed by Congress the Govern- 
ment itself has stepped in to reinforce the established security markets in 
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their efforts to protect the investor. Mind you, neither the Government 
nor the markets can prevent fluctuations in business nor changes in the 
value of the securities which you buy. They can and do assure you that 
the facts on which you base your purchase are correct and the securities 
which you buy are what they seem to be. These are elementary and vital 
safeguards which no investor can afford to neglect. 

And so in closing, I urge with all sincerity and seriousness that you 
appreciate your vital interest in security markets. Realize how they 
affect you. Realize when investing the necessity of dealing with financial 
houses of reputation and established responsibility—houses whose opera- 
tions are controlled not only by law but by their own pride in fair dealing. 

——— 

Brokers Must Report Customers’ Transactions for 1934 
When Above $25,000—Data Required by Com- 
missioner of Internal Revenue 

The Commissioner of Internal Revenue recently instructed 
brokers and other agents in stock, bond and commodity 
transactions, including banks which handle orders for 
depositors or custodian accounts, to report the names and 
addresses and total purchases and sales of all customers whose 
aggregate transactions amounted to more than $25,000 in 
1934, according to a Washington announcement of Jan. 30. 
This order was issued under Section 149 of the Revenue Act 
of 1934, providing that brokers shall render a return, when 
required by the Commissioner and under his rules, showing 
such details as to customers’ profits and losses and other data 
as will enable the Commissioner to determine whether all 
income taxes due on profits and gains have been paid. The 
form for such returns is outlined in Treasury decision 4,510. 

A Washington dispatch of Jan. 30 to the New York ‘‘Sun’”’ 
added the following regarding the form of report: 


Information required includes the name and address of the customer and 
the title of the account, the name and address of the broker or agent, the 
names and addresses of the guarantor of the account and others with power 
to make withdrawals of cash, securities or commodities from the account, 
and, with certain exceptions, the total of the purchases and the total of 
sales made for the customer or account. 


——— 


New York Stock Exchange Polls Members on SEC Pro- 
posals—Gives Special Consideration to Suggestion 
that Office Partners of Registered Firms Be Eligible 
for Governing Committee 

The New York Stock Exchange yesterday (Feb. 1) sent 
to members a communication requesting the opinions of 
members on the proposals of the Securities and Exchange 

Commission for changes in methods of directing securities 

exchanges. The letter said that the Law Committee of the 

Exchange is giving special consideration to the reeommenda- 

tion that office partners of registered firms be made eligible 

for membership on the Governing Committee. The text of 
the letter is given below: 


To the Members of the New York Stock Exchange 

There is enclosed herewith for your information a reprint of the Report 
on the Government of Security Exchanges, submitted by the Securities and 
Exchange Commission to the Congress of the United States on Jan. 25 1935. 

The Law Committee of the Exchange is engaged in considering this 
report and particularly at this time the second recommendation, which is 
specifically referred to on pages 11 and 12 of the report, to the effect that 
office partners of registered firms should be eligible for membership on the 
Governing Committee. 

The Law Committee desires to hear the views of members or their part- 
ners on this question and requests that they communicate with the Com- 
mittee either by letter or by personal appearance. The Secretary's Office 
will fix a time and place of meeting upon request. 


ASHBEL GREEN, Secretary. 


<i 
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Guaranty Trust Co. Sees U. S. Approaching ‘‘Psyscho- 
logical’? Limit of Debt—Near Point Where Further 
Increases May by Discouraging Initiative, Defeat 
Efforts Toward Recovery—Cites Differences Be- 
tween Fiscal Policies of Great Britain and U.S. 

The Government’s success in floating its securities indi- 
cates that its credit is sound and that probably our debt 
could be increased to a higher level without impairing the 
confidence of investors, states the Guaranty Trust Co. of 
New York in discussing the public debts of the United States 
and the United Kingdom in the issue of “The Guaranty 
Survey,” its monthly review of business and financial con- 
ditions in this country and abroad, published Jan. 28. 

“Nevertheless,” the “Survey” observes, “even though it 
is apparent that we have not yet approached the mathe- 
matical limit of the public debt figured strictly in terms of 
our population and national wealth, there is room for the 
view that we are approaching the psychological limit—that 
is to say, that our public debt is reaching a point where 
further large increases may, by discouraging individual 
initiative, defeat the very purposes for which the debt is 
being created, namely, to stimulate recovery.” Continuing, 
the “Survey” says: 

The publication of the President’s estimate of the Government’s financial 
requirements for the year 1935-1936 raises the question of how far our 
public debt may safely be expanded and of the extent to which the huge 
outlays of money are justified by the measure of recovery that the expendi- 


tures promote. In attempts to answer these questions, we frequently hear 
it stated that the debt of this country is less than that of the United 
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Kingdom. It is usually pointed out that, while the public debt of the 
National Government of the United Kingdom is larger than ours is expected 
to be in 1936, great progress toward recovery has been made in that 
country, with the inference that a large debt is not necessarily an obstacle 
to business revival. Furthermore, it is pointed out that, inasmuch as our 
population is about 2% times larger, we should be able to support a public 
debt proportionally greater. 





Contrast in Financial Policies 

There appears to be a fundamental difference in the fiscal policies of 
the United Kingdom and the United States. Our Government has adopted 
the theory that the road to recovery lies in public expenditures which place 
purchasing power in the hands of consumers. The United Kingdom, on 
the other hand, has operated on the principle that business confidence 
inspired by a balanced budget will bring about an expansion in economic 
activity that will reduce unemployment and stimulate trade. The British 
Government attempted to balance its budget for the year 1930-1931 by 
reducing expenses and increasing taxation, but the results were not entirely 
satisfactory. As a result of further Government economies and additional 
tax increases, the budgets for the last two fiscal years have been made to 
balance in total. 

When comparing the financial status of the two nations it appears that 
the financial policy of the United Kingdom is fairly well established. 
Business men in that country know what to expect along this line when 
making plans and commitments for the future. It is true that taxes in 
the United Kingdom are extremely high, but it is known that the Govern- 
ment is operating on a balanced budget and is not anticipating further 
increases in the public debt. It is realized that while the national debt 
is large, it has existed for several years and the country has weathered 
one of the worst depressions in history without material debt increase. 
The securities representing these obligations have had sufficient time to be 
“‘digested” by the permanent investing public and institutions. 


Uncertainties Surrounding Our Public Debt 

The situation in this country is the opposite, and, therefore, is sur- 
rounded by doubts and uncertainties. Our budget is far out of balance, 
ard no effort will be made during the coming year to bring it into balance. 
On all sides people are anxiously inquiring whether the huge amount of 
Government bonds outstanding can be prevented from serving as the basis 
of a credit inflation. Can private enterprise, retarded by impaired con- 
fidence arising out of the Government’s financial policy, absorb those 
now employed by Government funds when a continuation of such spending 
is no longer possible? Can the Government meet the payments on the 
public debt without resorting to further currency debasement or a level 
ot taxation that will cripple private business and discourage individual 
initiative? These questions are for the future to answer. 

Those who find comfort in the thought that, even though this nation 
is heavily in debt, the Government of the United Kingdom is more s0, 
would be less optimistic if they fully realized what that debt has meant 
to British taxpayers. An unmarried individual in the United Kingdom 
with an earned income equivalent to $2,000 a year pays a tax of $149.06, 
or approximately 14% of his taxable income, which amounts to $1,100, 
after deductions are made for personal exemption and credit for earned 
income. A similar income in the United States is liable to a tax of $32 
A married man with no children, having an earned income of $3,000, pays 
an income tax of $272.81, whereas an individual in corresponding circum- 
stances in this country pays only $8 to the Federal Government. 

By way of summary, although the total debt of the United Kingdom is 
somewhat smaller than our currently contemplated total, it is much larger 
on a per capita basis. The outstanding differences in the financial situa- 
tions in the two nations that should discourage reckoning our safe debt 
level in terms of the per capita debt of the United Kingdom are as follows: 

(a) The budget of the British nation is balanced, and it appears to be 
the intention to keep it in balance. 

(b) Our budget shows a large deficit, and the Administration has given 
no assurance when it will be balanced. 

(c) The British Government is paying current expenses out of current 
income, while approximately half of our Government’s expenditures during 
the next fiscal year will be paid out of anticipated taxes of future gen- 
erations. 

(d) The carrying charges of the British debt have been declining. 

(e) And last, but by no means least, is the fact that a large and increas- 
ing proportion of the securities of the United States Government is in the 
form of recently-issued short-term obligations held by the banks; and it 
is yet to be determined who will be their ultimate holders and what part 
they will play, perhaps involuntarily, in the future credit etructure of 
the nation. 


<a. 
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Court Holds New Jersey Bank Act of 1933, Providing 
for Reorganizations, Unconstitutional—Law Af- 
fects 20 Institutions Since Reopened 

The New Jersey law of 1933, providing for reorganization 
of banks in that State, under which more than 20 banks are 

now operating, was declared unconstitutional Jan. 31 in a 

decision by Cireuit Court Judge William A. Smith of Newark 

who said that a depositor in a State bank that was closed 
because of impairment of assets was entitled to a judgement 
in full for the amount of his deposit, if he did not consent to 

the reorganization plan under which the bank reopened. A 

dispatch, Jan. 31, to the New York ‘‘Times’”’ from Newark 

gave further details of the decision as follows: 


fhe decision was in the suit brought by the estate of Abraham Fischman 
against the Clinton Trust Company, for the balance of the $7,780 which 
stood to the credit of the estate when the bank closed in March 1933. The 
reorganization plan, which under the law required the assent of 7 5% of the 
creditors, provided that about one-half of the sums credited to depositors 
should be given to them in stock and participation certificates. The estate, 
which did not consent to the plan, was credited, when the bank reopened 
with $4,125 cash. It withdrew that sum and sued to collect the balance. 

The State Department of Banking and Insurance as well as the Recon- 
struction Finance Corporation joined in the defense. The answer to the 


suit set up that the reorganization statute was necessary in an emergency 
that it was within the police power of the State, and that the plaintiff's 
withdrawal of the amount credited to it on reopening of the bank amounted 
to approval of the reorganization. 

The court sustained the plaintiff's motion to strike out the answer as 


ev and entered a summary judgment for the plaintiff for the balance 
claimed. 
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Judge Smith held the reorganization statute violated the Constitutions 
of the United States and of New Jersey. He held that the State’s police 
power “‘has its limitations,’’ that the act did not mention an emergency, 
and that the reorganization did not change the original relationship of 
debtor and creditor. 

The opinion pointed out that the statute required only the determination 
of the corporation itself as to the propriety of the change in obligation to 
the creditor and the consent of the Commissioner of Banking and Insurance, 
thereby depriving the plaintiffs of their property without due process of law. 

—_————— 

Committee of Stock Exchange Members Recommends 
Changes in Brokerage Business—-Would Increase 
Commission Rates 

A change in the type of business carried on by members 
of the New York Stock Exchange, with greater emphasis 
on the rendering of investment service, was advocated in a 
memorandum made public yesterday by a committee of 
Exchange firm members, which also asked that commission 
rates be increased to an average of 1644% to restore the 
gross income of 1924-25 to the brokerage business of to-day. 
The committee’s regulations were noted in part as follows 
in the Brooklyn ‘“‘Eagle”’ of Feb. 1: 

The memorandum sent to a number of members of the New York Stock 
Exchange contains a resolution adopted by a number of brokers. Signed 
by Hallam Boyd of Frazier, Jelke & Co., Ruloff E. Cutten of E. F. Hutton 
& Co., and Robert W. Atkins of Abbott, Proctor & Paine, it suggested to 
the advisory committee of the Association of Stock Exchange Firms, a 
schedule of minimum commissions which it is believed, ‘‘would not have 
an adverse effect on volume.”’ 

A letter to members by Mr. Boyd accompanies the memorandum. It 
points out that stocks listed on the New York Stock Exchange averaged 
on Oct. 1 1925, $66.26 a share, and at that level was a gross income of 
$17.50 per 100 shares. An adjustment could be made in commissions to 
provide a gross of $17.50 on the present average market price of approxi- 
mately $25 per share, the letter states. 

A comparison of commission rates on the London, Montreal, Toronto, 
Cleveland and Cincinnati Stock Exchanges is contained in the memorandum, 
which shows the rates outside of New York on the average are higher, 
particularly in the higher brackets. 


~<> 

Separation of Functions of Member Banks of Federal 
Reserve System—Suggestions by J. Lionberger 
Davis of St. Louis Respecting Various Phases of 
Banking, viz; Commercial, Savings, Trust, Invest- 
ment and Mortgage Loan-—Views on Branch 
Banking 

Suggestions as to the separation of functions of member 
banks of the Federal Reserve System, embodied in a memo- 
randum prepared by J. Lionberger Davis, Chairman of the 
Board and President of the Security National Bank Savings 
& Trust Co. of St. Louis, contains also some observations 
on branch banking—as to which the memorandum says: 

Within suitable and reasonable areas it would seem wise from every 
point of view to permit and encourage branch banking—not to concentrate 
great power in the hands of a few not to permit the domination of local 
interests by great banks in New York, Chicago or elsewhere, but to make 
possible an economical, safe and serviceable banking system for the mutual 
benefit of shareholders, depositors, beneficiaries of trusts and borrowers. 

In presenting his conclusions Mr. Davis says, “it may be 
suggested that there can be a combination of commercial 
savings, investment and trust banking service in and by 
one institution (including branches within a reasonably 
restricted geographical area) if commercial deposits are 
segregated by law and proper legal safeguards are thrown 
around a separate department which will insure by lien or 
otherwise, a specific protection, by certain definite assets, 
deposits subject to withdrawal on demand and trust funds 
and savings deposits respectively. 

It is proper to state that the memorandum which has just 
been made available for publication by Mr. Davis, was pre- 
pared by him in December 1932 for the Chairman of the 
Board and Federal Reserve Agent of the St. Louis Federal 
Reserve Bank, both the latter and Mr. Davis discussing it 
with several other Federal Reserve agents in Washington, 
to most of whom, it is said, the suggestions seemed to appeal. 

The morandum of Mr. Davis follows in full: 
MEMORANDUM ON SEPARATION OF FUNCTIONS OF MEMBER 

BANKS OF FEDERAL RESERVE SYSTEM 
By J. Lionberger Davis, St. Louis, Mo. 
Banking may be divided into four main parts: 
1. Commercial. 
2. Savings, Investment and Trust. 
3. Origination and Distribution of Securities. 
4. Mortgage Loan. 








I.—Commercial* 


Commercial banks should perform the primary function of accepting de- 
posits payable on demand, loaning funds for short periods of time for pro- 
ductive uses to borrowers who should be able to liquidate their obligations 
by the sale of what they produce within a reasonable time. Funds which 
cannot be loaned in such a way should be employed in short-dated sound 
securities, Government, State, municipal and(or) private corporations. 


II,.— Savings, Investment and Trust* 

There should be banks and(or) trust companies (not doing a commercial 
banking business) which combine the services of accepting savings deposits, 
giving investment counsel, safekeeping of securities for clients and the 
rendering of trust service in a professional capacity subject to all the rules 
of equity which apply to the relationship between trustee and cestui qui 
trust or beneficiary. 
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III .—Securities or Investment Corporations 


These companies should have no connection, directly or indirectly, with 
either (1) Commercial, or (2) Savings, Investment and Trust institutions. 

Securities and Investment Corporations should be merchants, frankly 
and openly selling securities with a true and full statement of the essential 
facts relating to each and every offering. Such companies should not 
masquerade as bankers, investment advisors or counsellors. They are or 
should be honest merchants who state and warrant the material facts and 
who are or should be held strictly accountable for the statements of fact 
made by them. 

* These two functions may be performed by the same institution (see paragraph 
hereof next preceding Summary). 

IV.—Morigage Loan 

Except for a reasonable amount of mortgage loans which may be made 
and held by banks which have savings deposits, it would seem wise to have 
the mortgage business conducted by separate institutions in order that 
such a form of credit might be extended or renewed on its own merits and 
not governed, as at present, by the actual or fancied necessities of banks of 
deposit. In this connection it is suggested that where mortgage loans are 
held in the portfolios of banks with savings departments, it would be wise 
to require about 5% per annum of the principal to be paid off each year; 
with, however, a suitable provision in the mortgage or deed of trust for 
the postponement of principal payments if, when and as extraordinary 
credit situations like the present one should prevail. It might be wise also 
to provide some form of rediscount for mortgage notes when an emergency 
such as the present one prevails. 

One of the most tragic and serious results of our present banking practice 
and credit situation is the daily spectacle of absurd contraction of legitimate 
credits to solvent mortgagors who for the time being are embarrassed, 
often because they cannot collect what is due them for goods sold or services 
rendered. Many a worthy borrower has been ruined and his home or 
place of business lost because of the very natural apprehension of his banker 
who has been fearful that the depositors in his bank might demand their 
money in a time of panic. It would seem, therefore, a sound principle 
to provide as far as practicable for a separation of mortgage loan banking 
from ordinary deposit banking. 

Unfortunately, the most devastating results have come from the practice 
of neighborhood banks, which held many real estate loans on buildings in 
their neighborhoods, which made it most difficult for themselves and the 
borrowers to respond in cash to the demands of frightened depositors. 

If these three groups of banking companies can be properly and intelli- 
gently separated from one another and each in its separate field wisely and 
honestly conducted, under adequate public supervision, we should have a 
more efficient banking system and greater safety for those who must use 
our banks, trust companies and security corporations. 

There remains another question which is more difficult to define accur- 
ately. All banking depends upon confidence or credit; upon character and 
intelligence. Furthermore, there must be some reasonable assurance of 
economic necessity and of economic and financial responsibility for banks. 

Branch and(or) chain banking is a highly controversial subject and 
arouses opinions often influenced by selfishness, passion or prejudice. 
Sound banking should be a profession in most of its functions. Unfortun- 
ately, many bankers lack the background, education, experience and point 
of view needed to safeguard the funds entrusted to their care. 

Rural and neighborhood banks and their unfortunate depositors have 
suffered grieviously, not only during the present economic and financial 
convulsion, but even in more normal periods, because of the incompetence 
of their managements and the faulty banking system and practices through- 
out our nation. 

Many banks exist, or shall we say survive, which have weathered the 
storm only because of temporary relief through the Reconstruction Finance 
Corporation; but which are menaced by fundamental conditions which in 
the long run may cause their downfall. 

Too many small banks, and some larger ones, are manned by former 
real estate men or merchants who do not know the elements of sound bank- 
ing and much less the principles of trust service which underlie and should 
control the performance of professional] duties in banking as in the professions 
of law, medicine and engineering. 

In addition, capital funds are often wholly or partially inadequate to 
provide reserves and cushions for the shocks of stormy times. 

Within suitable and rgasonable areas it would seem wise from every 
point of view to permit and encourage branch banking—not to concentrate 
great power in the hands of a few nor to permit the domination of local 
interests by great banks in New York, Chicago or elsewhere, but to make 
possible an economical, safe and serviceable banking system for the mutual 
benefit of shareholders, depositors, beneficiaries of trusts and borrowers. 
Too many small banks or banks with incompetent management are tempted 
by high rates of interest in a futile attempt to sustain an excessive overhead. 
Too many trust officers are controlled by a false conception of the trust 
relationship or by bank officers and directors who seek profits not justified 
by the rules of equity. Hidden profits, arising from ownership of securities 
affiliates or from bond departments, are insidious influences either to lean 
over forward in greed or lean backward in fear of being misunderstood. 
Trustees should tave only one interest—the welfare of their beneficiaries; and, 
one compensation—a fee or commission openly agreed upon or fixed by law. 

No bank or trust company should give investment advice or counsel if 
it has a shelf from which securities are sold. As well consult a physician 
who prescribe medicines, in which he has a proprietary interest, as to con- 
sult a banker or trust officer whose institution sells securities. Either such 
officers will recommend what their bond departments or affiliates have for 
sale or, fearing to do that, recommend other securities which may not be as 
good as those they have or sale. 

The causes of temptation or poor judgment should be removed by a 
proper separation of functions. 

In conclusion it may be suggested that there can be a combination of 
commercial savings, investment and trust banking service in and by one 
institution (including branches within a reasonably restricted geographical 
area) if commercial deposits are segregated by law and proper legal safe- 
guards are thrown around a separate department which will insure by lien 
or otherwise a specific protection, by certain and definite assets, deposits 
subject to withdrawal on demand, and trust funds and savings deposits 
respectively. An analogy to this proposal] is the law and practice of many 
states which requires the specific deposit of securities to protect trust funds 
being administered by National banks and trust companies at the present 
time. Another analogy is the requirement by public bodies of special 
security for public deposits in banks and trust companies, which have been 
upheld by numerous court decisions in many jurisdictions. 


Summary 


To sum up the foregoing memorandum, we may say that no man can 
serve two masters, no true trustee can be permitted to profit from the 
administration of a true except to the extent of an agreed upon or legally 
fixed fee, and that no institution should be tempted or allowed to operate 
in a way which is dangerous to itself and to those who entrust to it what 
should be a trust to be performed sacredly and wisely. 
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FDIC Suspends Indefinitely Order Calling for Interest 
Rate Reduction to 214% by Insured Banks—Action 
of Federal Reserve Board Lowering Rate of Member 
Banks Effective Yesterday (Feb. 1) 

The Federal Reserve Board’s requirement that the maxi- 
mum rate of interest that may be paid on time and savings 
deposits by member banks, be reduced from 3% to 244%, 
became effective yesterday (Feb. 1). Reference to the 
Board’s action, which was announced Dec. 15, was made 
in our issue of Dec. 22, page 3882. 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, announced on Jan. 31 an indefinite 
postponement of the order of the Corporation limiting to 
214% the rate of interest to be paid by insured banks which 
are non-members of the Federal Reserve System. The 
order, which was announced at the same time of the Federal 
Reserve Board’s action, was also to become effective yes- 
terday (Feb. 1). It was stated Jan. 31 that no action will be 
taken until Congress specifically confers authority on the 
FDIC to limit the rate of interest of insured banks. The 
legality of the Corporation’s order was questioned by Senator 
Carter Glass in a letter, dated Dec. 18, to C. S. Hamlin, 
of the Federal Reserve Board. On Jan. 2 the FDIC sus- 
pended its order until Jan. 31 pending Congressional action. 
Reference to Senator Glass’ letter, and to the suspension 
of the order to Jan. 31, was made in our issues of Dec. 29, 
page 4057, and Jan. 5, page 44, respectively. 

nn 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To be Dated Feb. 
6 1935 

Tenders to a new offering of $75,000,000 or thereabouts 
of 182-day Treasury bills, to be dated Feb. 6 1935, were 
invited on Jan. 31 by Secretary of the Treasury Henry 
Morgenthau Jr. The tenders will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p.m., 
Eastern Standard Time, Monday, Feb. 4; they will not 
be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the 
highest bidders, will mature on Aug. 7 1935, and on the 
maturity date the face amount will be payable without 
interest. The tenders to the new offering will be used to 
retire an issue of similar securities in amount of $75,327,000 
which will mature on Feb. 6. In his announcement of 
Jan. 31 Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 4 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accep- 
table prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately available 
funds on Feb. 6 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the saie 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


in, 
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$75,106,000 Accepted of $203,618,000 Received to Offer- 
ing of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills Dated Jan. 30 1935—Average Rate 
0.14% 

Of tenders totaling $203,618,000 received to the offering 
of $75,000,000, or thereabouts, of 182-day Treasury bills, 
dated Jan. 30 1935, and maturing July 31 1935, Henry Mor- 
genthau Jr., Secretary of the Treasury, announced, Jan. 28, 
that $75,106,000 were accepted. The tenders to the offering, 
which was referred to in our issue of Jan. 26, page 560, were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Jan. 28. Sec- 
retary Morgenthau said: 

The total amount applied for was $203,618,000, of which $75,106,000 
was accepted. The accepted bids ranged in price from 99.960, equivalent 
to a rate of about 0.08% per annum, to 99.928, equivalent to a rate of 


about 0.14% per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. The average price of 
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Treasury bills to be issued is 99.931, and the average rate is about 0.14% 
per annum on a bank discount basis. 


Two previous issues of bills, dated Jan. 23 and Jan. 16 
1935, sold at average rates of about 0.15%. Other recent 
issues brought rates of 0.12% (bills dated Jan. 9), 0.10% 
(bills dated Jan. 2), 0.12% (bills dated Dec. 26), 0.167% 
(bills dated Dec. 19), and 0.20% (bills dated Dec. 12). 


—- 





Interest Rate on Government Debt Lowest Since 1916 

According to a compilation by the Treasury, at the begin- 
ning of the year the average interest charge paid by the 
Government on all outstanding obligations which made up 
the interest bearing debt was 2.96% computed on an annual 
basis. In noting this, Washington advices Jan. 26 to the 
New York ‘“‘Times,’’ added: 


The figure dropped below the 3% level for the first time since 1916, or 
prior to the entry of the United States into the World War and the amassing 
of a large Federal indebtedness. 

The highest average interest charge over the period, computed on the 
annual basis, was 4.339 on June 30 1921. Beginning with June 30 1934, 
with refunding operations and ability to borrow money at relatively low 
rates, the average on all forms of outstanding securities was brought down 
to 3.181%. 

Since that time, with one interruption on Aug. 31 1934, there has been 
a gradual and continuing decrease. 


Debt Figures Since 1916 
The following table gives the picture since 1916. 




















Interest Computed Annual Computed 
Year Ended Bearing Debdt Interest Charge Rate of Interest 

June 30 1916.......-.-. $971,562,000 $23,084,000 2.376% 
BOGS Be WOE ww ccaccsce 2,712,549,000 63,625,000 3.120 
June 30 1918.....-.--.-- 11,935,882 ,000 468,618,000 3.910 
June 30 1919.......... 25,234,496,000 1,054,204,000 4.178 
June 30 1926......-.-.-. 24,061,095,000 1,016,592,000 4.225 
23,737,352,000 1,029,917,000 4.339 
22,711,035,000 962,896,000 4.240 
22,007 ,590,000 927,331,000 4.214 
20,981,586 ,000 876,960,000 4.180 
20,210,906,000 329,630,000 4.105 
19,383,770,000 793,423,000 4.093 
18,250,943,000 722,675,000 3.960 
17,317,695,000 671,353,000 3.877 
16,638,941,000 656,654,000 3.946 
15,921,892,000 ,031,000 3.807 
June 30 1931......-.-.- 16,519,588,000 588,987,000 3.566 
June 30 1932......-... 10, 161,273,000 671,604,000 3.505 
June 30 1933.......... 22,157,643,000 742,175,000 3.350 
June 30 1934-...--.-.-- 26,480,487 ,000 842,301,000 3.181 

Month Ended— 

GE Be bescwccsnesée 26,604,561,000 845,105,000 3.177 
3 26,495,065,000 843,071,000 3.182 
26,626,131,000 830,178,000 3.118 
26,643,039,000 809,640,000 3.039 
26,760,967 ,000 808,412,000 3.021 
27,944,037 ,000 827,106,000 2.960 








The ability of the Treasury to market bonds and Treasury notes at low 
interest rates in the last few months because of the large accumulation of 
excess bank reserves available for investments has played an important 
part in the steady reduction in the level of the average interest rate paid on 
Government securities. 


in 
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Receipts of Hoarded Gold During Week of Jan. 23, 
$879,240—$33,850 Coin and $845,390 Certificates 


Figures issued by the Treasury Department on Jan. 28 
indicate that gold coin and certificates amounting to 
$879,240.36 was received during the week of Jan. 23 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Jan. 23, amount to $114,885,585.49. The figures 
show that of the amount received during the week ended 
Jan. 23, $33,850.36 was gold coin and $845,390 gold cer- 





tificates. The total receipts are shown as follows: 

Recetved by Federal Reserve Banks— Gold Coin Gold Cifs. 
Week ended Jan. 23 1935..............--.---.- $33,850.36 $838,290.00 
TE SE dditenenctecnvadcosccee 29,767,959.13 81,998,780.00 








yo a ee $29,801,809.49 
Received by Treasurer's Office— 

Week ended Jan. 23 1935 
Received previously 


Total to Jan. 23 1935. _..........--..---.-.- 





$82,837 ,070.00 


$7,100.00 
1,980,300.00 


$1,987 ,400.00 


NOTE—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


ee eee ee 
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Interest on National Debt Absorbs 22 Cents Out of 
Taxpayer’s Dollar—Figure Compares with 2 Cents 
Before War 

Twenty-two cents out of every Federal taxpayer’s dollar 
pays interest on the National debt, compared with only 
two cents before the war, Treasury figures showed on Jan. 29, 
it was stated in United Press advices on that day from Wash- 
ington to the New York ‘‘Sun,’’ which further said: 

Out of this fiscal year’s Federal Government income of $3,711,650,688 
Treasury statisticians estimated that $835,000,000 would be spent for 
interest charges on the present peak National debt of $28,500,000,000. This 
is the highest single item in the cost of running the Federal Government. 

In the 1917 fiscal year interest charges took only $24,742.702 of the 
Government’s $1,124,324,795 income. 

In the 1867 fiscal year, when the Civil War debt reached its peak, in- 
terest took $143,781,592 of the Government’s $490,634,010 income, or 
29 cents out of each dollar. In 1792 interest took $3,201,628 of the Gov- 
ernment’s $4,418,913 income, or 72 cents of each dollar. 

A further increase in the debt charges is contemplated in the new fiscal 
year beginning June 30, next, when Government officials predict the public 
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debt will reach another record peak of $34,238,000,000, on which, because 
of lower interest rates, the Government will pay only $875,000,000. 

This will be lower, however, than the peak interest charges of $1,055, 
923,690 in the fiscal year 1923, when the Treasury launched its war debt 
liquidation program at high interest rates. 

ee ee 


Silver Transferred to United States Under National- 
a ne aati aatiel Fine Ounces During Week 
of Jan. 25 


During the week of Jan. 25 a total of 62,077 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on Jan. 28 
showed that receipts since the order was issued and up to 
Jan. 25 total 112,045,302 fine ounces. The order of Aug. 9 
was given in our issue of Aug. 11 1934, page 858. The 
statement of the Treasury of Jan. 28 shows that the silver 
was received at the various mints and assay offices during 
the week of Jan. 25 as follows: 





Fine Oonces Fine Ounces 
PP hchissentadesecanwe 13,576 | New GURNE k.  nctdocovstiadese 389 
go EAR SE TOR bat dadsancsdhadnneiiie’ 538 
eee 30,693 
PR dt ntnebesnsbndesemane 1,714! Total for week ended Jan. 25.. 62,077 


Following are the weekly receipts tince the order of 
Aug. 9 was issued: 
Fine Ounces | 








Mints Received 973,304.97 Fine Ounces of Silver from 
Treasury Purchases During Week of Jan. 25 


According to figures issued Jan. 28 by the Treasury De- 
partment, 973,304.97 fine ounces of silver were received by 
the various United States mints during the week of Jan. 25 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The procla- 
mation, which was referred to in our issue of Dec. 23 1933, 
page 4441, authorized the Department to absorb at least 
24,421,000 fine ounces of newly-mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 23,920,000 ounces, it was indicated by the fig- 
ures issued Jan. 28. Of the amount purchased during the 
week of Jan. 25, 566,820.41 fine ounces were received at the 
Philadelphia Mint, 335,208.56 fine ounces at the San Fran- 
cisco Mint, and 71,276 fine ounces at the Mint at Denver. 
During the previous week, ended Jan. 18, the mints received 
732,209.64 fine ounces. The total receipts by the mints 
since the issuance of the proclamation follow (we omit the 
fractional part of the ounce): 























































































Treasury Resumes Heavy Silver Purchases in World 
Markets—Imports for Week Ended Jan. 25 Totaled 
$8,405,797 

The United States Treasury has resumed heavy silver 
purchases in foreign markets, according to statistics made 
public yesterday (Feb. 1) by the Department of Commerce. 

Silver imports for the week ended Jan. 25 amounted to 

$8,405,797, as compared with $5,097,710 in the preceding 

week and $1,725,732 in the week ended Jan. 11. United 

Press Washington advices of Feb. 1 analyzed these figures 

as follows: 


As these large imports were far in excess of American needs, it was 
assumed most of them represented direct Government purchases in its 
silver rehabilitation program. 

The silver purchase act of 1934 provides for silver purchase until the 
value of the Government’s monetary silver stocks equal one-third the value 
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of the gold stocks. More than $1,000,000,000 of silver is expected to be 
acquired eventually if this ratio is to be reached. 

The silver import figures for the week ended Jan. 25 showed that a 
decreasing amount of the metal was being taken from China, where deple- 
tion of silver stocks has caused a crisis. 

Of the $8,405,797 imports, $7,592,534 came from the United Kingdom; 
$140,960 from Mexico, $152,856 from Peru and $468,354 from Hongkong. 

———_ ~& - —- - 


Purchase by Cuba of Silver Bullion For Coinage of 
10,000,000 Pesos 

It was made known in advices from Washington on Jan. 
30 that the Cuban Government and the Second Export- 
Import Bank have reached an agreement for the purchase 
by Cuba of silver bullion sufficient to provide for the coinage 
of ten million Cuban pesos. Associated Press accounts 
from Washington Jan. 30 said: 

The State Department said to-day purchase of silver required by the 
Export-Import Bank to fulfill the contract has been completed. 

Arrangements have been made through the Treasury Department for 
prompt minting of the silver into pesos by the Philadelphia mint. 

A similar arrangement by the Export-Import Bank, involving the coinage 
of ten million Cuban pesos, was made on April 30 1934. 

The amount of silver involved was not given. At that time the Cuban 
silver purchases amounted to approximately seven and one-half million 
ounces at a total cost of $3,588,568. 

— 


Gold Clauses in Public and Private Contracts Illegal 
in Nebraska Under Bill Signed by Gov. Cochran 

\Private and public contracts containing gold clauses are 
illegal in Nebraska, under a bill signed on Jan. 31 by Gov. 
R. L. Cochran. Associated Press accounts from Lincoln 
(Nebraska) Feb. 1 stated that the bill had passed both 
houses of the Legislature with little opposition, and added: 

As the bill carried an emergency clause it became a law as soon as signed 
by the Governor. 


Thus on the first birthday anniversary of the devalued dollar, Nebraska 
became the first State to outlaw gold clauses. 


The move to drop gold clauses from contracts in the State 


was referred to in our issue of Jan. 19, page 401. 
a 


Holland Firm for the Gold Standard 
The Government of Holland reiterated on Jan. 26 its 
firm decision to maintain the gold standard, in a written 
answer to budget speeches on the floor of the Senate. Ad- 
vices to this effect were contained in Associated Press 
advices from Amsterdam, which added: 


Declaring it would continue to offer unflinching resistance to devalua- 
tionists, the Government’s statement said that devaluation of the guilder 
would only hinder economic revival and might bring serious consequences 
for which the Government did not wish to be responsible. 

The Netherlands maintains an attitude of complete independence of 
other gold-bloc countries, according to the statement and should one of 
these be obliged to depart from the gold standard Holland would not have 
to take any similar step. 


-— 
Sea cal 


Pending Gold Cases Before United States Supreme 
Court—W. J. Wollman & Co. Call Attention to 
Major Questions Presented by the Issue 


Gold contracts and major questions invited by the cases 
before the United States Supreme Court are discussed in 
the weekly letter, dated Jan. 18, of W. J. Wollman & Co. 
These comments, the letter observes, have been prepared 
for the firm “by a leader in the business world” who, it is 
added, “can well be considered an outstanding student of 
general conditions.” We quote, in part, what is said in the 


letter as to the major questions incident to the pending 
cases: 


(1) Did Congress have the power to delegate authority to the President 
to fix the gold content of the dollar in varying amounts ranging between 
50% and 60% as he might, in his discretion, conclude? Did Congress 
have the power to authorize the President, through the Treasury, legally 
to control the rates of exchange? 

The Constitution of the United States says ‘“‘the Congress of the United 
States shall have the power to coin money, regulate the value thereof and 
of foreign coin, and fix the standard of weights and measures.” 

It may be, in connection with this first question, that the Supreme 
Court, in line with the oil decision, shall conclude that Congress exceeded 
its power in its attempt to delegate the power to fix the gold content of 
the dollar to the President. The decision will be important with respect 
to delegated powers. In its immediate effect upon the affairs of the 
country it will not be as important as the public seems to think. If the 
Supreme Court decides that the Congress could not delegate its power, 
Congress will no doubt within 24 hours promptly reassume the power by 
specifically validating the President’s act by resolution and arranging 
under the same resolution for him to secure the approval of Congress in 
connection with any further change. 

(2) Can a private contract under which a debtor agrees to pay a creditor 
principal and interest in “‘gold coin of the United States of America equal 
to the present standard of weight and fineness’”’ be altered in effect through 
a change by Act of Congress in the standards of all gold coin of the 
country? The language used is taken from a railroad bond. In gold 
contract bonds the language may vary, but in substance the meaning is 
the same. The intent is that payments should be made only in gold coin 
of kind current when the contract was made. 

(3) Shall the owner of a gold certificate be able to demand that the 
Government carry out the terms of that certificate and give him the gold 
dollars of the weight and fineness for which in substance he claims it to 
be a receipt? 

(4) The Government in the last 40 years has issued many obligations 
to private purchasers, and in return for the money that they have sup- 
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plied, the Government has obligated itself to repay them principal and 
interest in gold coin of the current weight and fineness. Can the Govern- 
ment now decline to recognize the terms of this contract by lessening the 
weight of the gold coin in which it is to make payment—and as a 
practical matter, to decline to pay in gold at all? 

The answers to all of these questions undoubtedly will be found direetly 
or indirectly in the Supreme Court decisions. There is perhaps no original 
question involved that has not been before the Supreme Court in some 
form at some time before. Without attempting in any manner to suggest 
what the Supreme Court will decide, a brief historical review of the 
situation will be of interest. There have been enough varying majority and 
minority opinions so that a clear course cannot be indicated from the 
past records. 

The Constitution of the United States specifically prohibited the States 
from doing these things: 

“‘No State shall coin money .. .” 

‘Make anything but gold and silver coin a tender in payment of debts.”’ 

“No State shall pass. . . any law impairing the obligation of contract." 

But the Constitution does not prohibit the United States from doing 
what it expressly forbids the States from doing. At the time of the 
adoption of the Constitution, nearly every prominent man dealing with 
its making registered his strong objection to the National Government 
having the right to print fiat money. o-_ 

The power of sovereignty rests with the whole people. Recognizing 
evils, nevertheless the wise men who made the Constitution felt very 
reluctant to limit that power since they could not foresee all the emergen- 
cies or problems that might be met and accordingly left much to the 
judgment of the people of the country, having in mind changing circum- 
stances and conditions. R 

The obligation of the United States Government to pay certain bond 
issues in gold of the weight and fineness then current involves directly 
the power of a sovereign people to modify its own contracts in what it 
has declared, through its legislative body, to be an emergency requiring 
such change. The Government of the United States has time and time 
again made such modification on the ground that the good of the indi- 
vidual has to be subordinated to the good of the whole on which the 
individual is after all in large measure dependent. 

The gold contract clause in public and private debt was a natural reac- 
tion against the fear of our own folly previously committed, but the 
correction lies in avoiding that folly and not establishing a currency system 
through clauses in contract. 

Thus runs the argument of those who believe that the National Govern- 
ment has the inherent right to make such changes in money as it finds 
desirable irrespective of existing contracts with its own citizens or between 
its own citizens. The question of the obligation of the Government to 
citizens of foreign countries is a different one which cannot, because of 
lack of space, be dwelt upon here. 

The replies to the Government on behalf of the holders of these contracts 
are to the effect that governments, as well as individuals, should live up 
to their obligations, no matter if the heavens fall. 


——-—~< 


Country’s Foreign Trade in December—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 29 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December, with comparisons by months back to 
1930. The report is as follows: 


Foreign trade of the United States declined in December and for the 
first time in 19 months the value of exports was smaller than in the corre- 
sponding month of the previous year. The decrease in value of exports 
from November to December amounted to 12%. Imports, which had 
increased sharply and contraseasonally in November, fell back close to 
the September-October level. They were valued at 12% less than in 
November and were of approximately the same value as in December 1933. 
In both instances the decline from the previous month was in excess of the 
usual seasonal movement. 

Total exports, including re-exports, were valued at $170,676,000 in 
December compared with $194,909,000 in the previous month. General 
imports, consisting of goods entering into consumption immediately upon 
arrival in the United States, plus goods entered for storage in bonded ware- 
houses, were valued at $132,252,000 compared with $150,919,000 in Novem- 
ber. ‘The excess of merchandise exports over imports amounted to $38,- 
000,000 compared with $44,000,000 in November. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
bonded warehouses for consumption, declined in value to $126,231,000 in 
December from $149,412,000 in the]previous month. 

Curtailment of exports in December occurred chiefly in leaf tobacco 
raw cotton, coal, crude petroleum and meat products. Among the im- 
ports the heaviest declines were in crude rubber, raw silk and tin, although 
many other import commodities also recorded decreases. 

December statistics brought the value of total exports, including re- 
exports, for the entire year 1934 to $2,133.400,000 as compared with 
$1.675,000,000 in 1933, a gain of 27%. General imports were valued at 
$1,655,000,000 in 1934 compared with $1,450,000,000 in 1933, a gain of 
14%. The excess of merchandise exports over imports amounted to 
approximately $478,000,000, the largest balance since 1930. 

Preliminary compilations place the total physical quantity of United 
States products exported during 1934 about 10% larger than in 1933, pri- 
marily as a result of an expansion in the foreign sales of semi-manufactured 
and finished articles. Although exports of crude materials were about 
8% larger in the first quarter of 1934 than in the corresponding period of 
1933, the quantity exported during the remainder of the year fell consid- 
erably under the same months of 1933. In the final quarter of 1934 the 
quantity of crude materials exported was about 25% less than in the last 
quarter of 1933. Foodstuff exports, except wheat shipments by the 
North Pacific Emergency Export Association, as a group showed relatively 
little change compared with 1933. For the year as a whole, the unit value 
of exports (the price) averaged about 19% higher than in 1933. 

Price increases accounted for all of the increase over 1933 in the value 
of general imports during 1934. The average unit value of imports in 
1934 was 16% higher than in 1933. In terms of quantity, imports during 
1934 were approximately the same as in 1933. 

Automobiles, machinery and apparatus, metal manufactures, wood and 
paper, and petroleum products were among the leading groups of exports 
commodities chiefly responsible for the expansion in the quantity of total 
exports in 1934. The value of machinery and vehicle exports aggregated 
$435,000,000 in 1934 in comparison with $236,700,000 in 1933, an increase 
of 84%, while the value of the other groups in the order mentioned showed 
increases ranging from 77% to 14%. 
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The quantity of unmanufactured cotton exports decreased 30% and the 
value dropped 6%. The quantity exported was smaller than in any year 
since 1923. Exports of cotton cloth declined 25% in quantity but because 
of an advance in price the value was slightly larger than in 1933. Un 
manufactured tobacco exports increased less than 1% in quantity but by 
51,% in value. 

Among leading import commodities, increases in quantity and value 
in 1934 over 1933 were respectively as follows: Crude rubber, 10 and 121%; 
newsprint, 23 and 11%; and cane sugar, 5 and 11%. On the other hand 
raw silk imports declined by 16 and 30% in quantity and value, respectively, 
while hides and skins showed corresponding declines of 41% and 22%. 

Imports of alcoholic beverages for the year as a whole were valued at 
$48,915,000. Comprisin: this total were imports of 7,179,000 proof gal- 
lons of liquor and other spirits, valued at $35,783,000, and 3,850,000 gal- 
lons of wine, valued at $13,132,000. 


MERCHANDISE TRADE BY MONTHS 


TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 
IMPORTS 


(Preliminary figures for 1934 corrected to Jan. 28 1935) 





December 
1934 1933 


1,000 1,000 
Douars Dotlars 


12 Months Ending Dec. 
1934 1933 
1,000 1,000 
Dollars Dotars 

170,676 | 192,638 | 2,133,414 | 1,674,994 

132,252 | 133,518 | 1,655,049 | 1,449,559 


38,424 59,120 478,365 225,435 





Exports and Imports Increase (+-) 


Decrease(—) 


1,000 
Dollars 
+ 458,420 
+ 205,490 





Exports _ . . 
PEs ne sc adenosens 








Excess of exports - - - - 
Excess of imports - - -- 




















Month or Pertod 





Exports Inciuding 





-909 
170,676| 192,638| 131,614] 184,070] 274.856 426,551 


12 months ending Dec.|2,133,414/1,674,994/1,611,016/2,424,289/3,843,181/5,240,995 
General Imports— 





January ....--..-.-- 135,706} 96,006) 135,520) 183,148) 310,968) 368,897 
February ...-.--..-.-- 132,753) 83,748) 130,999] 174,946] 281,707) 369,442 
Bs «abessewnsne 158,105) 94,860) 131,189) 210,202) 300,460) 383,818 
SP EES 146,523) 88,412) 126,522) 185,706) 307,824) 410,666 
PE aticssnctaccocs 154,647) 106,869) 112,276) 179,694| 284,683) 400,149 
ere 136,109) 122,197) 110,280) 173,455) 250,343) 353,403 
Eo 127,229| 142,980) 79,421) 174,460) 220,558] 352,980 
CO eer 119,513) 154,918 91,102) 166,679) 218,417) 369,358 
September --......-- 131,658) 146,643 98,411) 170,384) 226,352) 351,304 

129,635] 150,867] 105,499) 168,708) 247,367) 391,063 
PEE > pe ccccenn 150,919) 128,541) 104,468) 149,480) 203,593) 338,472 
December... ..-...-. 132,252] 133,518 97,087| 153,773) 208,636) 309,809 























12 months ending Dec.|1,655,04911 ,449,559!1 ,322,774!12,090,63513,060,90814,399 361 





TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 





December 


1934 1933 


12 Months Ending Dec. 
1934 1933 


Exports and Imports 





Increase(+) 
Decrease(—) 
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1,000 
Dollars 


1,000 
Dollars 


1,000 
Dolars 


1,000 
Dotlars 


1,000 
Dollars 





Exports (U. 8S. mdse.) -_. 


Imports for consump’n_ - 


168 ,467 





126,231 





189,808 
127,120 


2,100,728 
1,634,834 





1,647,220 


+ 453,508 








1,433,013 


+ 201,821 








Month or Period 
Ezports—U. 8. Mer- 
chandise— 


1933 1932 1931 
1,000 

Doliars 
245,727 
220,660 
231,081 
210,061; 326,536 
199,225 
182,797 
177,025 
161,494 
177,382 
201,390 
190,339 
180,801 


1929 
1,000 








189,808] 128.975 270, 029 420, 578 








12 months ending Dec.|2,100,728) 1,647,220] 1,576,151|2,377,982|3,781,172|5, 157,083 
Imports for Con- 
sumption— 
yep ep RIE 128,921 92,718} 134,311] 183,284) 316,706} 358,705 
re 125,047 84,164) 129,804) 177,483) 283,713] 364,188 
ee er 153,273 91,893} 130,584) 205,690) 304,435) 371,215 
Bi Dtcctnseedbecuc’ 141,158 88,107; 123,176| 182,867] 305,970] 396,825 
RS erent 146,865) 109,141) 112,611] 176,443) 282,474) 381,114 
MGs bea weneeaneee 135,067} 123,931} 112,509} 174,516| 314,277] 350,347 
Mitisnenssbednan 124,010} 141,018 79,934| 174,559) 218,089) 347,133 
Pha ks nwesaeeade 117,270} 152,714 93,375) 168,735) 216,920) 372,757 
September _.......-- 149,742) 147,599) 102,933) 174,740| 227,767) 356,512 
Ss Secs sa a alr alae 137,836) 149,288) 104,662] 171,589] 245,443] 396,227 
November... .....-. 149,412} 125,269) 105,295) 152,802] 196,917] 332,635 
December. ......... 126,231| 127,170 95,898] 149,516] 201,367} 302,692 




















12 months ending Dec.!1,634,83411,433,013!1,325,093|2,088,455!3,114,07714,338,572 





GOLD AND SILVER BY MONTHS 




















December 12 Months Ending Dec. 
Exports and Imports Increase (+-) 
1934 1933 1934 1933 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Douars Dollar Doliars Dollars Dollars 
Sr o'er asus bras as lass Cin 140 10,815 52,759 366,652 | —313,893 
DS Se cok cawsek es 92,249 1,687 | 1,186,671 193,197 | +993,474 
Excess of exports_......| --..-. Se 2 ree 173,455 
Excess of imports _----- Sa, eee 8 Cee 1,133,912 ee 
Silver— Mer 
Rs Ot riacawese 1,014 590 16,551 19,041 —2,490 
leak aia 8,711 4,977 102,725 60,225 | +42'500 
Excess of exports - - - - _- Geseas  Setens Tb “Rascte td caeae 
Excess of imports - - -- _- 7,697 4,387 86,174 41,184 























Feb. 2 1935 


















































| Gold Silver 
Month or 
Period 1934 1933 1932 1931 1934 1933 1932 1931 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 j 1, 1,000 
Erports— Dollars| Douars| Douars| Dollars| Dollars\| Doitars| Dollars; Dollars 
4,715 14/107 ,863 54 859} 1,551) 1,611) 3,571 
51] 21,521/)128,211 14 734 209 942; 1,638 
44| 2,8123| 43,909 26 665 269 967| 2,323 
37| 16,741) 49,509 27| 1,425 193} 1,617 249 
1,780} 22,925|212,229 628} 1,638 235; 1,865) 2,099 
6,586) 4,380/226,117 40| 2,404 343) 1,268) 1,895 
114] 85,375| 23,474; 1,009) 1,789) 2,572 828} 2,305 
August........ 14,556] $1,472 ar «: 39) 1,741] 7,015 433| 2,024 
September ____.| 22,255) 58,282 28,708} 1,424) 3,321 868) 2,183 
Gotober........ 2,173) 34,046 $1 398,604; 1,162} 2,281) 1,316) 2,158 
November _ ___. 310} 2,957 16| 4,994) 1,698 464 875 872 
December - ____. 140) 10,815 13 32,651 1,014 590} 1,260] 2,168 
12 mos. end.Dec.| 52,759/366,652|809,528|/466,794| 16,551) 19,041) 13,850) 26,485 
Imports— 
January ....... 1,947|128,479| 34,913] 34,426; 3,593) 1,763] 2,097) 2,896 
February -_._-_. 452,622| 30,397| 37,644) 16,156) 2,128 855}; 2,009 877 
, rrr 237,380] 14,948) 19,238] 25,671] 1,823) 1,693) 1,809) 1,821 
PE Evctunesoses 54,785| 6,769) 19,271) 49,543] 1,955} 1,520) 1,890) 2,439 
0 SPs 35,362} 1,785] 16,715) 50,258| 4,435) 5,275) 1,547) 2,636 
SNS tile tine ees ie 70,291) 1,136 ,070| 63,887| 5,431] 15,472) 1,401] 2,364 
St hanaapeescae 2, 1,497| 20,037| 20,512} 2,458) 5,386] 1,288] 1,663 
CS SE 51,781) 1,085] 24,170) 57,539] 21,926) 11,602) 1,554) 2,685 
September -_.-__. 3,58 1,545| 27,957| 49,269) 20,831) 3,494) 2,052) 2,355 
CE incense 13,010} 1,696] 20,674] 60,919} 14,425) 4,106) 1,305) 2,573 
November ---_. 121,199} 2,174] 21,756) 94,430) 15,011] 4,083) 1,494) 2,138 
December - - _... 92,249] 1,687|100,872| 89,509] 8,711] 4,977) 1,203) 3,215 
12 mos. end. Dec.!1186671!193,197'363,3151612,119'102,725' 60,225! 19,650' 28,664 
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Two Banks Close in China—Government Leaders 
Confer in Effort to Conserve Dwindling Silver 
Supplies 

Two Chinese banks closed their doors within 24 hours 
and the failure of a third was averted when other institu- 
tions pooled resources in an effort to avert a crisis reported 
as attributed by Chinese bankers to the silver policy adopted 
by the United States Government. General Chiang Kai- 
shek and Finance Minister H. H. Kung conferred yesterday 
at Nanking in an effort to devise measures that would solve 
the country’s financial problems. United Press advices 
of Feb. 1 from Shanghai had the following to say in part: 


Government leaders were conferring at Nanking seeking a way out of 
the crisis. A reorganization of the ancient monetary system, based on 
silver, was considered. Devaluation of the yuan, a measure of silver, was 
a possibility. A shift to the gold standard also was considered. 

The two banks which closed their doors were the first members of the 
Shanghai Native Bankers’ Association to fail. The Yung Kong Bank 
estimated its loss at $1,500,000. The Yee Kong Bank, second to collapse, 
was said to have returned $600,000 in checks. 

— 





Hearings Before Senate Committee on Agriculture 
to Consider Means for Restoring Export Trade, 
Particularly Cotton—Suggestion by Secretary 
Roper for Creation of Cotton Economic Council— 
Secretaries Morgenthau, Wallace, Roper and Hull 
Heard, Along With Cotton Interests 


Hearings before the Senate Committee on Agriculture 
were begun on Jan. 30 to consider reasons for the decline in 
exports, particularly cotton, and to ascertain views as to 
how a restoration of trade may be effected. The hearings 
were called by Senator Ellison D. Smith (Democrat, South 
Carolina), Chairman of the Committee. The opening 
hearing on Jan. 30 was attended by Secretaries Hull, Roper 
and Wallace, together with other Government officials and 
some 150 representatives of agricultural organizations, in- 
cluding the producers, exporters and jobbers, and members 
of the Cotton Exchange. On Jan. 31 Secretary of the 
Treasury Morgenthau was accorded a hearing. At the first 
day’s hearing Secretary of Commerce Roper urged a plan 
for an international board with power to decide the parts 
to be performed by each of the nations in the production 
and manufacturing of goods for world consumption. Secre- 
tary Roper proposed that the plan be tried out first on 
cotton, said a dispatch from Washington (Jan. 30) to the 
New York ‘‘Herald Tribune,’’ which also said: 


The idea of a great international board with power to fix production 
quotas for world consumption, as advanced by Secretary Roper, attracted 
most attention. ‘‘If these assignments,’’ said Secretary Roper, ‘‘were 
given and the nations of the earth, through some regulatory power, could 
compel the member nations to stick by their quotas, the question of over- 
production and surpluses would be wiped out in a very short time.”’ 

As a logical approach to this plan, Mr. Roper suggested creation of a 
cotton economic council which would disseminate advance information 
regarding world cotton consumption, allot to each country its share of 
requirements and finally strive to have these production allotments lived 
up to. 

Citing statistical data to show the position of the United States with 
regard to the world cotton market, the Secretary said. 


Urges United States to Take Lead 


“It is folly to talk about selling goods to people in nations which have 
no credit, money, no purchasing power. Therefore, it behooves the 
United States as a creditor nation to sit down with its neighbors and work 
out a plan which will be fair to all—whether it be in the manner of exchang- 
ing manufactured goods for our raw products or some other method— 
and to start the flow of commerce anew. . . 

‘Information regarding world cotton needs should, in my opinion, be 
obtained and cleared through an economic council with membership drawn 
from all cotton growing and cotton consuming countries of the world. 
The council should meet at regular intervals, not necessarily more than 
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once a year, and study the situation frankly. First, it would allot to each 
country its share of the next year’s requirements. Finally, the council 
should try strenuously to have allotments of the world market lived up to.”’ 
» Secretary Roper sought to allay fears of a vast and dangerous increase 
in foreign cotton production, but presented figures showing the United 
States is running behind the rest of the world. ‘The 1933-34 crop amounted 
to 25,660,000 bales. with United States production at 12,664,000 and 
foreign production 12,996,000 bales. 

“Only a preliminary estimate can be made for the 1934-35 crop, but it 
is estimated that a fair figure is 21,800,000 bales, divided as follows: United 
States, 9,450,000 bales; foreign 12,350,000 bales. This low production 
in the United States was due to several factors, including the restriction 
program, the Bankhead act, and the drought. 


In the same account in the ‘‘Herald Tribune’’ it was 
stated that Secretary Wallace summed up as follows: 


1. Cotton exports have declined slightly more than industrial products, 
but less than most other agricultural products. 

2. While cotton exports so far this season have declined nearly 45% 
from last year, consumption of American cotton abroad has declined only 
22%. The sharp reduction in stocks abroad suggests that foreign purchases 
of our cotton will soon be resumed. 

3. The unusual reduction in exports during the last five months is due 
to several causes: 

A. Spot cotton relatively high compared to distant futures, tending to 
cause dealers and foreign consumers to defer purchases. The drought con- 
ditions, the shorter supplies and the withholding of loan cotton by farmers, 
have combined to support this high basis. 


Gold Imports Cited 

3. Reduced dollar exchange available abroad. During the last season, 
foreign purchases were facilitated by our extraordinary imports of gold 
These and other means of financing exports without taking corresponding 
imports are approaching their end. 

4. It is not clear that it will pay cotton producers to recapture com- 
pletely their foreign markets; the largest exports in the past have always 
meant reduced incomes to cotton producers. This conclusion would be 
invalidated in case the United States again became a debtor -nation or 
greatly increased her imports over exports. 

5. The domestic cotton program for the future will necessarily have 
some effect upon exports. There are three possibilities: 

A. Continued drastic restriction until excess world supplies are elimi- 
nated. This might take one or two years after 1935, and might mean 
restriction of consumption of our cotton abroad during such period. An 
international agreement to restrict production would increase the effective- 
ness of such a program. 

B. An intermediate program of supply restricted to current needs, with 
exports free to move at world levels. This would mean no further rapid 
progress toward parity prices, but increased competition with foreign 
growths. 

C. A domestic allotment program of benefit payments on domestic 
production and unrestricted production for export at world levels. This 
would soon lower prices so severely that it would probably reduce cotton 
farmers’ incomes from current levels, while not necessarily materially 
reducing foreign production. 

6. The increasing inability of foreign cotton customers to buy is the 
most serious factor. This can be corrected in a permanent way only by 
our taking imports in excess of exports, so as to provide foreigners the dollar 
exchange to pay the interest owing us and give them the ability to buy our 
exports at a fair price. Our reciprocal tariff bargaining program is working 
in this direction, but is too slow for much effect in 1935. To accelerate the 
program it would be necessary to bring about: 

A. Modification of our anti-dumping tariffs, as applied to gold-standard 
countries. 

B. A general reduction in tariff rates. 

If these steps cannot be brought about, Secretary Wallace said, it will 
be necessary in fairness to the Southern farmer to continue with cotton 
control at least until the carryover is down to 5,000,000 bales. 


On Jan. 31 a proposal was made by Secretary of State 
Hull that the United States sponsor a world economic con- 
ference to discuss stimulation of trade. Associated Press 
advices from Washington on that day reported: 

Mr. Hull advocated gathering all interested nations at a conference on 
reduction of trade barriers and interchange of commodities. Secretary 
Hull was chairman of the American delegation to the World Economic 
Conference called soon after President Roosevelt was inaugurated to 
promote international recovery. 

Unless the United States takes the lead, breaking down trade restrictions 
and stimulating world trade, ‘‘this country, with the most marvelous 
resources in human history, will settle back down to a permanent state 
of regimentation and allow any fourth-rate nation’’ to assume the leader- 
ship, Mr. Hull said. 

He added that the United States faced powerful opposition from tariff- 
protected industries in any attempt to lower duties and agreed with Senator 
George W. Norris, Republican. of Nebraska, that the same situation 
confronted foreign diplomats in tariff reduction efforts. te 

Senator Burton K. Wheeler, Democrat, of Montana, agreed with Mr. 
Hull on the necessity for another conference on world trade and said diffi- 
culties in currency stabilization must be worked out. 


The Washington correspondent of the New York ‘Journal 
of Commerce’’ stated that the hearing on Jan. 31 was 
marked also by testimony of Oscar Johnston, Manager of 
the Cotton Pool, that the 12-cent Government loans on 
eotton probably have had the effect of curtailing exports, 
although benefits derived by the fermers far exceed disad- 
vantages, and by Under Secretary of Agriculture Tugwell, 
that the domestic cotton industry has little to fear from 
the expansion of cotton acreages abroad. In these advices 
to the “Journal of Commerce’’ it was also stated in part: 


Morganthau Is Heard 


'@ Secretary of Treasury Morgenthau also appeared before the Committee 
but refrained from discussing anything relative to the monetary policies 
of the Government, centering his remarks on the increase in United States 
exports during the past year and the fact that $1,100,000,000 of gold and 
$86,000 ,000,000 of silver were imported. 

| Inintroducing the Secretary to the Committee, Chairman Smith pointed 
out that Mr. Morgenthau’s duties were to carry out the policies laid down 
by Congress and at the present time is disinclined to express any opinions 
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on policies before the Supreme Court acts on the gold cases, probably 
Monday. 

Senator Thomas (Democrat, Oklahoma), Senate inflation leader, asked 
the Secretary whether it was sound to say that if the United States increased 
the price of silver, if that in turn would not increase the cost of production 
in cotton producing countries which are on a silver standard, and in that 
way improve the situation of domestic producers. The Secretary replied 
that it was too important a question to express an opinion, however, and 
Senator chomas agreed that he should be given more time to answer and 
submit his opinions later. 

Bernard Gelles of W. R. Grace & Co., first of a long list of witnesses not 
connected with the Government to be heard, urged a change in the New 
York Cotton Exchange contract so that buyers of cotton would not be 
forced to accept cotton made up of a wide range of grades and staples and 
subject to delivery from anyone of 108 delivery points. 

Urges Tariff Repeal 

He also urged that the 7c. tariff duty on long staple cotton be repealed; 
that efforts be made by this Government to bring about freer flow of ex- 
change, and that special envoys be sent abroad to encourage use of cotton. 

During his testimony Mr. Johnston emphasized the necessity of pro- 
duction control if the piling up of stocks is not to be again brought about. 
At the same time he warned that the domestic allotment plan, now the 
subject of renewed agitation, should not be permitted to go into operation 
without some measure of restrictions on production. 

In response to questions from committee members, Mr. Johnston said 
that Polish interests want to buy between 100,000 and 200,000 bales of 
American cotton and is now being studied by the Export-Import Bank. 
He said that he did not consider the proposal sound because Poland wants 
to buy the cotton on a three to five year credit basis. 


Loans Curtailed Exports 

He said in answer to Senator Sheppard (Democrat, Texas) that the 12c. 
loan extended farmers on their cotton by the Government has probably 
acted to diminish exports of cotton abroad. He said that there are approxi- 
mately 3,800,000 bales under the 12c. loan and agreed with Senator Bank- 
head (Democrat, Alabama) that advantages of the loan outweigh dis- 
advantages. 

Benefits that could be derived through the United States adopting 
an international outlook on the situation was emphasized by Secretary 
Hull throughout his remarks to the committee. 


The following regarding Secretary Morgenthau’s com- 
ments is from the Washington account Jan. 31 to the New 
York ‘‘Times’’: 


“The outstanding feature of trade in 1934,’ Secretary Morgenthau 
said, ‘‘is the decline in the trade of gold-bloc countries in contrast with 
the marked increase in the countries which did not adhere to the old gold 
standard. Exports of gold-bloc countries as a whole decreased 8% from 
1933, while exports of the other group increased 19%. Likewise, imports 
of gold-bloc countries dropped an average of 8%, while the imports of the 
other group increased 17%. 

“Thus, the exports of France declined 4%; of Germany, 14%; of Italy, 
16%; of Belgium, 4%; of the Netherlands, 3%; while the exports of the 
United States increased 27%; of Canada, 23%; of Japan, 16%; of Brazil, 
23%; of the United Kingdom, 7%; of Mexico, 80%. 

“The situation with regard to imports presents an even more favorable 
picture of the non-gold-bloc countries. 

‘“‘Our own foreign trade for the year 1934 has shown a marked improve- 
ment over 1933. This is true both of exports and of imports. Our exports 
have increased from 1.6 billions to 2.1 billions, an increase of 27%. Our 
imports of merchandise increased from 1.4 billions to 1.6 billions, an increase 
of 14%. The United States had a ‘favorable’ balance of trade which was 
more than double that of 1933—$478,000,000, as against $225,000,000. 
During the past year our net imports of gold amounted to 1.1 billion dollars 
and of silver, $86,000,000."’ 
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President Roosevelt Thanks Nation As It Honors His 
53rd Birthday—lIn Radio Address He Voices Grati- 
tude for Benefit Balls to Aid Fight on Infantile 
Paralysis 

President Roosevelt, celebrating his 53rd birthday on 
Jan. 30, addressed the people of the United States in a 
Nation-wide broadcast in which he expressed his gratitude 
that the day had been signalized by birthday celebrations 
throughout the country for the benefit of the war on infantile 
paralysis. He also thanked his hearers for the many thou- 
sands of congratulatory messages he had received. ‘‘I like 
this kind of a birthday,” he said, in conclusion. 

Approximately 7,000 benefit balls were held in every 
State and Territory in aid of crippled children in the respec- 
tive communities. Of the proceeds from these affairs, 70% 
will be applied to local welfare and prevention work and 
30% will go for research on infantile paralysis. 'The complete 
text of the President’s radio speech is given below: 

Most of you who hear my voice to-night know in general terms of the 
story of the Georgia Warm Springs Foundation—of how, from very small 
beginnings ten years ago, there have been built up two useful, practical 
factors in the fight against one of the most insidious and baffling of Ameri- 
can health problems. 

The first has been the work at Warm Springs itself—the joyous task of 
taking care of scores of children and of trying to bring them back to useful, 
active participation in life, and the also interesting task of trying new 
methods which suggest themselves from time to time through the mnay 
and constant advances of medical and surgical science. 

The other objective, long dreamed of, receives to-night its greatest 
incentive. In every part of the Nation funds are being raised to give 
better care to crippled children within or near to their own community. 
Seventy per cent of your generous contributions go to these local needs. 
The other 30% goes, not to the Warm Springs Foundation, but to a distin- 
guished committee to be allocated by this committee for the furtherance 
of research into the cause, the prevention and the treatment of infantile 
paralysis. 

I need not tell you of my own deep personal happiness that my birthday 
is being made the occasion for aiding this splendid work. I wish that I 
might be with each and every one of you at each and every one of these 
parties and entertainments in every State in the country. 

To-day I have also been made happy by thousands of telegrams and 
letters—so many of them, indeed, that even an enlarged White Hous 


726 


staff could not begin to thank you for them. To all of you who sent them, 
I, therefore, take this opportunity of extending my gratitude. 

To all of you who are so generously helping the cause of crippled children 
everywhere, I also send my thanks and my best wishes. I like this kind 
of a birthday. 


iin 
—_—- 





President Roosevelt Transmits FAC Report to Con- 
gress—Warns That Profits to Private Companies 
Are “Secondary Consideration’’—Opposes Creation 
of Temporary Air Commerce Body 


President Roosevelt, in a special message to Congress 
Jan. 31, submitted a report by the Federal Aviation Com- 
mission which he appointed last Summer to study aviation 
conditions in the United States and abroad. In his message 
the President repeated his previous recommendations that 
the Federal Government should bring about a consolidation 
of its methods of supervision over all forms of transpor- 
tation. He referred to a number of recent ‘“‘valuable reports” 
by the Federal Co-ordinator of Transportation and by 
departmental committees on ocean mail subsidies, and sug- 
gested that Congress consider these surveys together with 
the Aviation Commission report “‘in the light of the necessity 
for the development of interrelated planning of our national 
transportation.”” At a later tate, the President said, he 
intends to ask Congress for general legislation centralizing 
the supervision of air and water and highway transportation 
in order to meet new and additional responsibilities. 


The President in his message mentioned only a few of the 
Aviation Commission’s recommendations specifically, and 
as to those that he did support he said that while the Govern- 
ment might aid the aviation industry to save companies 
from disastrous loss, ‘“‘any profits at all by such companies 
should be a secondary consideration.’’ He advised Congress 
that the Federal mail contracts with air lines expire on 
Mar. 1 and that existing legislation affecting such contracts 
should be revised before that time. 


With reference to a Commission suggestion that the Inter- 
state Commerce Commission be given temporary power to 
raise or lower air mail rates, the President indorsed the 
proposal provided it be subject to “provisions against 
unreasonable profits by any private carrier.’””’ He opposed a 
Commission recommendation for the creation of a temporary 
Air Commerce Commission, on the ground that ‘“‘we should 
avoid the multiplication of separate regulatory agencies in 
the field of transportation,’’ and said that for the time being 
a division of the ICC can serve the needs of air transportation. 

The following is the President’s message: 

To the Congress of the United States: 


I am submitting herewith the report of the FAC appointed by me last 
summer by direction of the Seventy-third Congress. The Commission 
has made a diligent study of the broad subject of aviation conditions here 
and elsewhere and emphasizes the excellent American progress in this new 
form of transportation. The Commission has also studied problems of 
national defense, of procurement policies and of the extension of air trans- 
port services. I invite your attention to these comprehensive surveys. 

As I have suggested on many occasions, it becomes more and more 
apparent that the Government of the United States should bring about a 
consolidation of its methods of supervision over all forms of transportation. 
When the Interstate Commerce Commission was created in 1887 the 
railroad was practically the principal method of rapid interstate transpor- 
tation. Since that time this monopoly of transportation enjoyed by the 
railroad, to a very important degree, has been limited by the development 
of the automobile and good interstate roads. Recently water transpor- 
tation by lake, by river, by canal and by ocean has, largely through the 
construction of the Panama Canal and our inland waterways, definitely 
brought ships and shipping into the general interstate field. More recently 
still air transportation has become an element. All of these developments 
have changed the general problem of transportation and the concern of 
the Government with them. A number of valuable reports have been 
prepared on these related questions. The report of the Federal Co-ordi- 
nator of Transportation has already been submitted to the Congress by the 
Interstate Commerce Commission. The report deals with the many 
problems relating to buses, trucks, water carriers and railroads. Other 
reports of departmental committees on ocean mail subsidies have been 
completed. This present report on aviation is a similar source of infor- 
mation and advice concerning transportation by air. I earnestly suggest 
that the Congress consider these various reports together in the light of 
the necessity for the development of interrelated planning of our national 
transportation. At a later date I shall ask the Congress for general legis- 
lation centralizing the supervision of air and water and highway trans- 
portation with adjustments of our present methods of organization in order 
to meet new and additional responsibilities. 

There are detailed questions, however, that require early action. Our 
extended mail contracts with air lines expire on or about March first and 
existing legislation dealing with primary and secondary routes should be 
revised before that time. The Commission suggests that the Interstate 

Commerce Commission be given temporarily the power to lower or increase 
air mail rates as warranted in their judgment after full investigation. The 
purpose of this is to prevent the destruction of any efficiently operated 
part of the present system pending suitable consideration by the Congress 
of what permanent measures should be taken and what amendment, if any, 
the present general transportation policy of the Government should undergo. 
I concur in this recommendation of the FAC provided always that the 
grant of this duty to the ICC be subject to provisions against unreasonable 
profits by any private carrier. On account of the fact that an essential 


objective during this temporary period is to provide for the continuation 
of efficiently operated companies and to guard against their destruction, 
it is only fair to suggest that during this period any profits at all by such 


Government aid in this 


companies should be a secondary consideration. 
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case is legitimate in order to save companies from disastrous loss but not in 
order to provide profits. 


Disapproves FAC Recommendation 

The Commission further recommends the creation of a temporary Air 
Commerce Commission. In this recommendation I am unable to concur. 
I believe that we should avoid the multiplication of separate regulatory 
agencies in the field of transportation. Therefore in the interim before a 
permanent consolidated agency is created or designated over transportation 
as a whole, a division of the ICC can well serve the needs of air transpor- 
tation. In the granting of powers and duties by the Congress orderly 
government calls for the administration of executive functions by those 
administrative departments or agencies which have functioned satisfac- 
torily in the past and, on the other hand, calls for the vesting of judicial 
functions in agencies already accustomed to such powers. It is this prin- 
ciple that should be followed in all of the various aspects of transportation 
legislation. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 31 1935. 


Associated Press (Washington) advices of Jan. 31 sum- 
marized the principal recommendations of the Federal 
Aviation Commission as follows: 

Vote funds for construction of a dirigible to be operated by a private 
company, probably across the Atlantic. 

Appropriate subsidies to proposed transoceanic airplane services. 

Establish nonpartisan commission to fix rates and air mail payments, 
distribute flat subsidies, determine what air lines can operate and what. 
service they'll give. 

Authorize service aircraft contracts by negotiation instead of competitive 
bidding, subject to full reports to Congress on large transactions. 

Give the Post Office Department power to put mail on any air route, as 
it now decides which trains are to carry mail, as the ICC fixed rail mail 
payments, the new commission would determine air mail compensation 
on a ‘strictly commercial basis.’ 

Vote a lump sum subsidy, suggested as $7,000,000, to be distributed 
among the air lines in proportion to need. 


<i 
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President Roosevelt Urges Governors to Push Legisla- 
tion to Reduce Automobile Accidents—Suggests 
that State Legislatures Pass Uniform Laws to 
Curb Injuries and Deaths 

President Roosevelt, in letters sent to Governors of all 
States on Jan. 25, recommended the passage of uniform 
State legislation designed to lower the number of deaths 
and injuries resulting from automobile accidents. He 
pointed out that proposals of this character have been for- 
mulated by the National Conference on Street and Highway 
Safety and are available “in form which appears to meet 
the unanimous approval of experienced judgment,” and 
added that since most State Legislatures are meeting during 
1935 the present is an excellent time to seek concerted action. 
The President’s letter is given herewith: 

My dear Governor: I am gravely concerned with the increasing number 
of deaths and injuries occurring in automobile accidents. Preliminary 
figures indicate that the total of these losses during the year 1934 greatly 
exceeded that of any previous year. We should, as a people, be able to 
solve this problem which so vitally affects the lives and happiness of our 
citizens. 

In order to assist in this, the Federal Government, through the Secretary 
of Commerce, has taken the leadership in developing remedial measures. 
Proposals for uniform State legislation have been worked out by the 
National Conference on Street and Highway Safety with the co-operation 
of respensible State officials and representatives of interested organizations 
from all parts of the country. 

The remedies that need to be applied are thus available in form which 
appears to meet the unanimous approval of experienced judgment. The 
pressing problem is to secure universal application of these remedies which 
have proved effective where applied. 

The responsibility for action rests with the States. There is need for 
legislation and for the organization of proper agencies of administration 
and enforcement. There is need also for leadership in education of the 
public in the gafe use of the motor vehicle, which has become an 
indispensable agency of transportation. 

With the Legislatures of most of the States meeting during 1935, con- 
certed effort for appropriate action in the States is most important. 

Realizing the seriousness of the situation and the urgent need for atten- 
tion to the problem, I am confident that you will desire to participate in 
this effort. 





Yours very truly, 
FRANKLIN D. ROOSEVELT. 


-— 


Congress Passes Bill Amending Second Liberty Bond 
Act—Would Fix Treasury’s Borrowing Power at 
Limit of $45,000,000,000 and Provide for Issuance 
of So-Called ‘‘Baby Bonds” in the Form of ‘‘United 
States Savings Bonds”’ 

Congress passed this week the Administration’s bill, 
amending the Second Liberty Bond Act, whereby the Treas- 
ury’s borrowing power on long and short term obligations 
would be increased to $45,000,000,000. In our reference to 
the new measure last week (page 567) we noted that the bill 
would make provision for the issuance of new Government 
obligations (approximately, it is stated, $11,500,000,000) 
comprising Treasury bonds and ‘‘United States Savings 
Bonds’’—the latter so-called ‘“‘baby bonds.’’ The bill passed 
the House on Jan. 25 by a vote of 152 to 30, and in identical 
form was passed by the Senate on Jan. 30. On that day a 
dispatch from Washington to the New York ‘“‘Times’’ had 
the following to say regarding the bill and the developments 
in the Senate: 


Under its terms a revolving fund of not more than $25,000,000,000 
may be set up in the Treasury for long term issues, and a similar arrange- 
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ment may be provided for short term securities, up to an aggregate of $20,- 
000,000,000. The present law sets a limitation on bond issues of $28,000,- 
600,000, regardless of repayments and refunding. 


Senators Find Debate Significant 

Only 18 Senators were on the floor when the bill came to a vote. Despite 
the apparent lack of interest in the measure itself, Senators saw significance 
in the debate. 

Senator Thomas gave notice that the “‘inflationist bloc’’ was far from 
satisfied with the present monetary system and that it would seek further 
action at this session. He asked that the ‘“‘baby bond” bill be permitted to 
go over until after Monday when the Supreme Court may hand down its 
decision. . .. ' 

Senator Harrison asked that the bill be acted on to-day, explaining that 
separate action could and would be taken in the event of an adverse decision 
in the gold cases... . 

Points to Rise in Public Debt 

Seeing that Senator Harrison intended to continue with the bond bill, 
which he had brought in from the Finance Committee, Mr. Thomas pro- 
ceeded: 

“If the present monetary poiicies are continued, they will lead inevitably 
to disaster. Here in this bill we are making -"rangements for a public debt 
that may run to an aggregate of $45,000,000,000, but we are doing nothing 
to arrange for repaying that debt. There simply is not enough money in 
circulation.”’ 

He denied that he was for inflation, saying: . 

“I am against inflation, despite the reports to the contrary. What I am 
doing is trying to stay a movement which can only lead to uncontrolled and 
uncontrollable inflation.’’ 


Stating that little serious resistance was offered as the bill 
went through the House on Jan. 25, the Washington ‘‘Post’’ 
of Jan. 26 added: 

The first expansionist flurry came when Representative Patman (Demo- 
crat), Texas, author of the bonus bill, advanced an amendment to compel the 
Treasury to issue new currency instead of bonds. His move was crushed, 
91 to 32. 

Representative Dies (Democrat), Texas, championed a change which 
would have required the Government to expand its currency to provide 
backing for the proposed new securities. The proposal was killed by a 
voice vote. A second amendment by Patman to cut the interest rate on 
Government bonds was shouted down. 


The House Ways and Means Committee in its report on 
the bill said: 

The bill will have no effect on the total amount of debt outstanding, as 
this amount will depend upon expenditures made in pursuance of law. 

In the advices from Washington Jan. 25 to the New York 
‘‘Times’’ it was also noted: 

Many Republicans voted for the bill. Such Republican opposition as 
was offered dealt rather with the prospects of large-scale Governmental 
spending than with the bill's technical aspects. 

“The only policy of the Democratic party to-day,’’ said Representative 
Fish of New York, ‘“‘is borrowing, borrowing and still more borrowing. This 
is a gigantic inflationary measure. It gives the Treasury the right to issue 
bonds, taking that power away from Congress. I don’t see how any mem- 
ber of the Republican party can vote for the bill.”’ 

Inflation Warning Issued 


Representative Reed of New York told the House that the bill’s purpose 
was to increase the borrowing power to $45,000,000,000, and this meant 
that the Government foresaw that such added power would be needed 
and used. 

“‘It means that we are headed for inflation’’ he said. 

“We are drawing a little closer all the time to the precipice. It won't 
take much to shove us over. This bill anticipates the time when the banks 
won't buy Government bonds and it approaches the little man.”’ 

The reference was to the ‘‘Baby Bonds” authorized in the bill, which 
would be issued in denominations of $25 and more and be payable in 10 
to 20 years. They would be sold by post offices. 

These United States saving bonds would be issued on a discount basis, 
the increment to be calculated on a basis of interest at not more than 3% 
compounded semi-annually. 

——$<g—— 


Treasury Planning First Sale of ‘‘Baby Bonds” on 
March 1—Amount Not Decided 


Secretary of the Treasury Morgenthau announced Jan. 31 
that the first issue of the new ‘‘baby bonds’’ can be expected 
on March 1. The amount of the offering has not been 
decided. The Secretary expressed his belief that the Gov- 
ernment will raise hundreds of millions of dollars through 
these bonds, legislation for the issuance of which has passed 
both houses of Congress. Approval of the measure by 
Congress is referred to elsewhere in our issue of to-day. It 
is planned that the first bond be sold to the President. 


—_———_<g—_—_—_— 


$4,880,000,000 Works-Relief Bill Discussed by Senate 
Appropriations C o m mit t e e—Administration 
Spokesmen Yield to Demands for Details of Spend- 
ing Program 
The Administration’s $4,880,000,000 works-relief bill was 
considered this week by the Senate Appropriations Com- 
mittee, which received from Rear Admiral Christian J. 
Peoples and Acting Budget Director Daniel W. Bell detailed 
information as to where and how President Roosevelt plans 
to spend the money. Spokesmen for the Administration 
agreed Jan. 30 to give this information after the Committee 
had questioned them closely regarding projects to be taken 
under the relief program. Passage of the bill by the House 
on Jan. 24 by a vote of 328 to 79 was noted in our issue of 
Jan. 26, pages 565 and 566. 
Senator Glass, Chairman of the Appropriations Com- 
mittee, on Jan. 28 expressed his opposition to the sweeping 
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character of the bill, while Republican members of the 
Committee demanded details of the spending plan. Senator 
Glass on Jan. 30 indicated that the bill might be changed 
in Committee when he said that the measure would probably 
be reported ‘‘in some form’’ before existing emergency relief 
funds expire on Feb. 10. Comments on the bill were 
described as follows in Associated Press Washington advices 
Jan. 30: 

Later it was disclosed by Senator Thomas, Democrat, of Oklahoma, 
that many self-liquidating projects were contemplated by the Administra- 
tion. In a reference on the Senate floor to the hearings, Senator Thomas 
said Admiral Peoples suggested that the Government might finance gasoline- 
filling stations along newly built highways and that the funds might be 
repaid through profits on gasoline. 

Senator Glass said that Admiral Peoples, who is slated for a high position 
in the new relief set-up, was directed to give the committee a list of the con- 
templated work-relief projects, with estimates of cost. 

Senator Townsend, Republican, of Delaware, said Admiral Peoples 
thought that $390,000,000 of the work fund could be spent at once to give 
employment on rivers and harbors projects. 

It was noted in United Press advices from Washington 
Jan. 27 that the bill was attacked that night by the American 
Liberty League as ‘‘a step toward the European type of 
dictatorship in which the parliamentary body becomes a 
nonentity.’’ The League saw in it a further step ‘‘toward 
nullification of the division of authority under the Constitu- 


tion’’ among the three co-ordinate branches. 


i 
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First Bill Passed by Congress Goes to White House— 


Independent Offices Supply Measures Restores 
Final 5% Federal Pay Cut Apr. 1 


The first bill passed by the present Congress was sent to 
the White House for President Roosevelt’s signature Jan. 31, 
after both the House and Senate approved a restoration 
on Apr. 1 of the final 5% of the Federal pay cut. This 
approval was incorporated in the $777 ,471,956 Independent 
Offices Supply bill, which was passed without a record vote. 
President Roosevelt had recommended that the pay cut 
not be restored before July 1. The Apr. 1 date was inserted 
under 4 Senate amendment, concurred in by the House, 
which would not apply, however, to salaries above $10,000 
@ year. 
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Social Security Bill Faces ‘“‘Liberalizing’’ Amendments 
—A. F. of L. Head Would Set Pensions at $50 
Monthly—Senator Black Would Put Cost of 
Measure on Shoulders of Wealthy — Townsend 
Plan Criticized at House Committee Hearing 

The Administration’s social security program was again 
considered by committees of the Senate and House this 
week, with indications that many changes would be offered 
during the consideration of the measure sponsored by 
Senator Wagner which would provide for unemployment 
and old age insurance and pensions. William Green, 
President of the American Federation of Labor, appeared 
before the Senate Finance Committee Jan. 28 and criticized 
both the unemployment insurance and pension features 
of the Wagner-Lewis bill, and proposed a minimum old age 
pension of $50 rather than $20 a month, with Federal 
contributions to States to provide unemployment insurance 
benefits amounting to half the wages of a person who lost 
his job. To meet this he suggested a 5% tax on payrolls, 
rather than a levy graduated up to 3% as proposed by the 
Administration. 

Previous hearings on the bill were described in the ‘‘Chroni- 
cle’ of Jan. 26, pages 566 and 567. On Jan. 29 Senator 
Black declared that the well-to-do should be made to pay 
the cost of unemployment insurance, and said he would 
offer an amendment to the bill to meet the cost of the 
insurance out of general taxation, providing the additional 
revenue out of higher income, inheritance and excess profits 
taxes. 

Associated Press Washington advices Jan. 28 outlined 
the discussion on the bill as follows: 


Mr. Green’s words had hardly been spoken when plans were made for 
putting before the Senate Finance and House Ways and Means Committee 
an Administration reply to his suggestions. 

A sharp line of cleavage sprang up in the advisory council, of which Mr. 
Green was a member, over this same proposal for job insurance, but the 
council approved the plan advocated by Green. This later was turned 
down by the Cabinet Committee. 

Mr. Green suggested to-day that the age limit for old age pensions be 
reduced from 65 to 60 years. He said the present requirement in the bili 
that states provide sufficient pensions to give ‘‘reasonable subsistence” 
to the aged was inadequate and that a monthly payment of $50 should be 
set as a minimum. Administration witnesses have testified that the plan 
contemplated a requirement that old persons be assured enough income 
to give them $40 a month. 

Mr. Green argued that the pay roll tax for job insurance would be passed 
on to the consumer, anyway, and that a 5% tax would be no more of a 
handicap to industry than would 3%. 

Some Administration officials said the studies of the Economic Security 
Committee covering the proposal that grants be made to the states from the 











728 


fund raised by this pay roll tax had brought the conclusion that it would 
be better to have each state stand on its own feet with regard to job 
insurance. 

The Administration, therefore, proposed that each state set up its own 
job insurance plan with an arrangement for 90% of the amount collected 
from industries under a pay roll tax to be refunded to the industries con- 
tributing to state unemployment insurance plans. The amount to be paid 
the worker who lost his job would be left to the states. 

Mr. Green contended that wide variations between the state unem- 
ployment insurance laws would be “‘highly objectionable and most unsatis- 
factory."’ 


An expert’s estimate that the[cost of old age pensions to 
the Government would mount to $1,300,000,000 annually 
in 45 years was given a House committee at the opening of 
hearings on the social security program. Associated Press 
advices from Washington on Jan. 21 reporting this also 
said in part: 

Edwin E. Witte, executive director of the President's committee which 
helped draft the security proposals, testified before the Ways and Means 


Committee that the $1,300,000,000 might have to be matched by state 
contributions equally large under the President’s plan. 


Criticism of Townsend Plan 

Mr. Witte scoffed at the Townsend plan which calls for $200 payments 
monthly to all more than 65. He said the tax proposed to pay for the 
Townsend pensions would produce,in a year only enough to pay the cost 
of the program, an estimated $24,000,000,000 or more, for only two or 
three months. 

Asserting that the Townsend proposal now pending in Congress, did 
not fit into the American economic system or any other, Mr. Witte said: 

“Obviously we would not get enough money to finance the plan unless we 
started printing presses.’’ 

The former Secretary of the Wisconsin Industrial Commission spent 
five hours before the committee explaining the ramifications of old-age 
pensions, unemployment insurance, child welfare, mothers’ aid and health 
Phases of the Presidential plan. 

He presented long and intricate tables worked out by actuaries to show 
the cost of old-age pensions for the first year would be $50,000,000 for the 
Federal Government and at least that much by the states. He figured 
that more states would have the plan in operation by the second year, and 
$125,000,000 would be needed. 

Mr, Witte explained that the plan presented in the Administration's bill 
could be made much cheaper if the committee desired. To do this, Mr. 
Witte said, it would be necessary to cut out the provisions for helping the 
persons now reaching middle age. 

<-- 





SenategRejects Resolution Providing for Adherence 
of United States to Permanent Court of Inter- 
national Justice (World Court)—Message of Presi- 
dent Roosevelt Had Urged Adherence to Protocols 
—Mrs. Roosevelt in Radio Address Advocated Entry 
—Senator Reynolds Opposed It 


Rejection of the resolution providing for adherence of the 
United States to the Court of International Justice (the 
World Court) was registered by the United States Senate on 
Jan. 29, when it voted 52 for to 36 against adherence. A 
two-thirds vote was required to effect the adoption of the 
resolution—or a total of 59 votes in its favor. President 
Roosevelt on Jan. 16 sent a special message to the Senate 
urging that it consent to the several protocols for adherence 
to the Court, and a last-minute plea was made by the Presi- 
dent to the Senators for favorable action. As to this, we 
quote the following from the Washington account, Jan. 29, 
to the New York “Herald Tribune’: 

President Roosevelt, who had been advised by Senator Robinson that the 
situation was doubtful, to-day called in Senators David I. Walsh of Massa- 
chusetts, Peter G. Gerry of Rhode Island, A. V. Donahey of Ohio, Demo- 
crats, and Bronson Cutting, Republican, of New Mexico. It was looked 


on as a last-minute White House effort to save the resolution. The only 
one of the four, however, who finally voted to adhere was Senator Cutting. 

The same dispatch said, in part: 

The presence of 20 Democrats in the anti-Court column on the roll eall 
to-night was a decisive blow to the Administration forces in the Senate. 
With them were 14 Republicans, one Progressive and one Farmer-Labor 
Senator. Among the Democrats who parted with the Administration were 
Senators Homer T. Bone of Washington, Marcus A. Coolidge of Massa- 
chusetts, James Hamilton Lewis of Illinois, Louis Murphy of Iowa, and 
Ellison D. Smith of South Carolina. 

Forty-three Democrats and nine Republicans voted for adherence. 

Another Reservation Accepted 

Administration leaders had realized during the day that the Court would 
win, if at all, only by a narrow margin, and had accepted one more 
reservation in a last-minute effort to hold wavering Senators in line. The 
actual margin of defeat was surprising, however, even to the opponents 
of adherence. 

Vice-President Garner announced the vote, amid applause from the gal- 
leries, at 6:15 p. m., after six hours of oratory and an intense button- 
holing campaign in the lobbies and cloakrooms. 

The roll call was taken soon after Senator Joseph T. Robinson, Demo- 
cratic leader of the Senate, had made a final and fervent plea for ratifica- 
tion. Senator Robinson was followed by Senator Park Trammell, Demo- 
crat, of Florida, Chairman of the Naval Committee, who declared against 
adherence and asserted the people of his State were overwhelmingly against 
entry into the Court. 

Prior to the speech of Senator Robinson, Senator George W. Norris, 
veteran insurgent Republican leader, of Nebraska, warned against the 
danger of this country becoming involved in European affairs by entering 
the Court without adequate safeguarding reservations, and Senator William 


J. Bulow, Democrat, of South Dakota, who is rarely heard in debate, spoke 
against adherence. 


Regarding the defeat on Jan. 29 of amendments and 
reservations to the resolution signifying adherence to the 
Court, prior to the rejection of the resolution itself, the 
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advices to the New York “Times” from Washington, Jan. 30, 
said: 

In a last-minute effort to prevent a rout, Administration forces accepted 
a reservation which they rejected in the Foreign Relations Committee more 
than two weeks ago. Proposed by Senator Johnson at that time, it pro- 
vided for submission to the Court of questions affecting American intereste 
“only by agreement through general or special treaties between parties in 
disputes.”’ 

It was offered to-day by Senator Thomas of Utah, a Court advocate. 
This was done with the intention of attracting a number of liberal Re- 
publican votes and possibly of meeting objections of New England 
Democrats. 

Any prospect of success with this plan was dimmed, however, when Sen- 
ator Johnson exposed the “strategy’’ on the floor, and Senator Norris 
insisted on making recourse to the Court possible only by “special treaties” 
which the Senate would have to ratify. 


Senator Johnson Is Indignant 

When Senator Thomas presented the former Johnson reservation the Cali- 
fornia Senator was astonished and indignant. He alluded to the fact that 
the reservation had been beaten in the Foreign Relations Committee and 
chided Mr. Robinson with this fact. When Mr. Johnson declined to 
support his own reservation the Democratic leader remarked : 

“‘He is against it now and I am for it. The reservation is acceptable to 
the President.” 

The reservation was, in fact, similar to the Vandenberg reservation, one 
of the “‘understandings” attached to the Senate’s program when it ratified 
adherence in 1926. 

Senator Johnson frankly charged that it was put forward to try to 
“change someone’s vote.’’ 

Senator Norris, whose franker reservation requiring two-thirds vote of 
the Senate on matters affecting American interests was beaten last week, 
refused to vote for the Court unless his new amendment was accepted. It 
was rejected by a roll call vote of 48 to 39. 


Debt Proposal Is Defeated 

Other reservations and amendments were defeated one by one before the 
final vote was taken. Principal among them was Senator Gore’s plan to 
bar adherence while any foreign debtors, members of the Court, owed this 
country money for more than six months. He lost in a vote of 57 to 26. 

Other proposals acted on were: 

By Senator Long.—To make the Thomas amendment apply to advisory 
opinions; defeated viva voce. Another, to make adherence conditional 
upon no modification of previous territorial awards by the United States; 
also defeated by viva voce. 

By Senator Steiwer—Requiring an exchange of notes by which the Court 
members would accept the Thomas and Vandenberg amendments to the 
adherence resolution; defeated, 49 to 33. 

By Senator Borah—To tighten up the language of the Thomas reserva- 
tion; beaten, 44 to 40. 

An agreement limiting debate on the resolution of adher- 
ence was adopted by the Senate on Jan. 24. Offered by 
Senator Robinson and accepted by Senator Hiram Johnson 
(Republican of California), co-leader of the opposition, it 
restricted discussion to 30 minutes by each Senator on the 
general resolution and 15 minutes on each reservation, the 
agreement becoming effective one hour after the Senate 
convened Monday, Jan. 28. 

This agreement was adopted after the Senate had adopted, 
on Jan. 24, a reservation by Senator Vandenberg (Republi- 
can of Michigan) providing that adherence to the Court 
should not be so construed as to require the United States 
“to depart from its traditional policy of not entangling itself 
in the political questions or internal administration of any 
foreign State,” or “to imply a relinquishment by the United 
States of its traditional attitude toward purely American 
questions.” With reference to .uu Senate’s action on Jan. 24, 
advices on that date to the New York “Times” stated, in 
part: 

It was on motion of Senator Robinson [Democratic leader] that the 
Senate formally accepted the Vandenberg proposal, but later Mr. Robinson 
said he would oppose the Norris reservation, which President Roosevelt 
criticized yesterday as an invasion of the Executive’s control over foreign 
affairs. 

Senator Norris’s reservation would prevent any question affecting Amer- 
ican interests trom being presented to the Court without consent of two- 
thirds of the Senate. 

Accepting the Vandenberg plan, Mr. Robinson said it was actually un- 
necessary because nothing in the resolution of adherence or protocols 
involved American political or domestic questions. 


Outside of the Vandenberg and Norris reservations, seven others are 
pending, but little difficulty is expected in defeating all these. 


On Jan. 25 the Norris reservation was defeated by the 
Senate by a vote of 47 to 37. As to the votes cast, the 
“Times” dispatch from Washington, Jan. 25, said: 

Fourteen Democrats broke away from the Administration to support the 
Norris reservation, together with 21 Republicans, Senator LaFollette, Pro- 


gressive, and Senator Shipstead, Farmer-Labor. Forty-six Democrats voted 
‘‘no,’”? but the only Republican with them was Senator Keyes. 

On Monday, Jan. 28, a reservation by Senator Long, 
making Court adherence conditional upon maintenance of 
the Monroe Doctrine, was rejected by a vote of 46 to 35. 
The day’s proceedings were indicated as follows in the 
“Times” Washington dispatch, Jan. 28: 

Only a little more than three hours was used in debate to-day, and 
outside of rejection of a minor amendment offered by Senator Davis, the 
only positive action was on the Long reservation. The Davis amendment, 
beaten by a vote of 54 to 27, sought to change the language whereby the 
United States might object to advisory opinions on matters affecting 
American interests. 

Six reservations are still pending before adherence can be voted upon, 
but the limit on debate which went into effect at 1 p. m. assures fairly 
speedy disposal. 
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The 35 backers of the Long reservation included 13 Democrats, 20 Re- 
publicans, and Senators LaFollette and Shipstead. Arrayed against them 
were 45 Democrats and one Republican, Senator Metcalf. 

The vote was very similar to that by which the Norris reservation was 
beaten last Friday by a vote of 47 to 37, except that Senator Keyes, who 
voted against Senator Norris, stood with Senator Long to-day, while 
Senator Metcalf switched in the opposite direction. 


Appeals by radio for and against adherence were made 
on the eve of the Senate’s final action on the resolution, as 


to which we quote, in part, from a Washington dispatch, 
Jan. 27, to the “Herald Tribune” : 


Two outstanding Democrats—Mrs. Franklin D. Roosevelt and Senator 
Robert R. Reynolds of North Carolina—took the World Court debate to 
the air to-night while the Senate, in recess, approached a decision on 
adherence, probably Tuesday. 

Mrs. Roosevelt appealed for adherence to the Court by the United States, 
while Senator Reynolds opposed such action. Their addresses, made over 
a National Broadcasting Co. network, followed the radio attack on the 
Court by the Rev. Charles E. Coughlin, the Detroit radio priest. 


Called “Court of Chicanery’”’ 

While their debate was in progress Father Coughlin’s appeal to his 
hearers to telegraph to their Senators demands for a negative vote was 
swamping telegraph offices in Washington, with wire chiefs scouring the 
city and vicinity for operators to work overtime far into the night to 
receive the messages. Mrs. Roosevelt made a like suggestion, that her 
hearers urge their Senators to vote for ratification, which added to the 
deluge of messages. 

Senator Reynolds attacked the Court as a “court of trickery and 
chicanery,” and argued that its members, while professing a desire for 
peace, were energetically preparing for war. He insisted that it was not 
American in origin, and held that “tthe Democratic platform adopted: by 
the Democratic convention at Chicago in June 1932 did not provide nor 
did it propose to place this country in the World Court on the terms now 
proposed.” He also assailed the argument that the United States would 
be in a better position in international trade if it joined the Court, and 
contended that adherence would end all hopes for collection of the 
war debts. 

Mrs. Roosevelt explained at the outset of her address that she was 
speaking ‘‘as a citizen and as a woman deeply interested in the question.”’ 
She replied to the contention of Senator Reynolds against abandonment of 
Washington’s dictum against ‘‘entangling alliances’’ by asserting that the 
United States had become a creditor nation since Washington’s time and 
was now definitely a part of the world whether it wanted to be or not. 

Moreover, Mrs. Roosevelt stressed the view that adherence would help 
the United States in its trade relations, and declared that the idea under- 
lying the Court had its origin in America. Under the terms for reservations 
acceptable to the Administration, she pointed out, the Court would be 
barred from considering questions in which the United States had or 
claimed an interest, without its consent. 


Default on War Debts Cited 

Senator Reynolds said, in part: 

‘“‘We are on the eve of a grave crisis in the affairs of America. We are 
at this very hour standing on the threshold of the main entrance to the 
League of Nations—the so-called World Court, a court located 3,000 miles 
from our own Capitol. . . . 

“I wish to solemnly warn the people of our beloved country against once 
more becoming entangled in the political ramifications of the 60 foreign 
nations that are members of the League.’’ 

He cited the default of the war debts by nations that “offer the excuse 
that they are bankrupt,’ although “they are now competing with one 
another in a race to see which one can exceed the other in the manufacture 
of munitions of war and the equipping of vast military machines. 

“Why enter this World Court now?” he asked. “What has America to 
gain by such a grave move? Is the League of Naitons a creation of the 
thought of the people of America? It is not—absolutely not!” 


As to the Senate’s rejection of the resolution, the follow- 
ing comment was contained in the Washington advices 
(Jan. 29) to the “Herald ™-jpune’”’: 


Settled for Indefinite Period 

Senator Robinson, in commenting on the result said: 

“Well, it’s over and finished. I think this action of the Senate fore- 
closes the matter for at least an indefinite period. We never had the pledges 
necessary to insure ratification. We have had a large number of Senatc1s 
who were doubtful but indicated they might conclude to support the 
resolution but who never pledged themselves. I didn’t think the opposition 
would get over 30 votes. I think the telegrams that were received by 
Senators in the last few days had a very powerful influence on Senators.’’ 

Senator William E. Borah, Progressive Republican, of Idaho, who, with 
Senator Hiram Johnson, Progressive Republican, of California, led the fight 
against entry into the Court, said: 

“Of course, I am pleased with the result. I regard it as the most 
important development in the Senate since the war. In my judgment it 
puts to sleep forever the proposition of the United States entering the 
World Court. We had a vote more than we had expected.” 


Reference to the action of the Senate Foreign Relations 
Committee in favorably reporting the resolution for ad- 
herence was made in these columns Jan. 12, page 248. The 
President’s message urging the Senate to consent to adher- 
ence was given in. our issue of Jan. 19, page 395. 


a 
ee 





Americans Prominent in World Court Affairs, Despite 
Non-Membership of This Nation 


Despite the fact that the United States has never been a 
member of the Permanent Court of International Justice, 
Americans have been prominent in establishing and main- 
taining that body, according to Associated Press advices 
from Washington, Jan. 29. Three Americans have sat as 
Judges of the Court, and four successive Presidents have 
urged the Senate to ratify the entry of this nation into the 
world tribunal. The Associated Press dispatch mentioned 
above outlined the United States connection with the Court 
as follows: 
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David Hunter Miller, now historical adviser to the State Department, 
took an active part in drafting Article 14 of the Covenant of the League of 
Nations under which the Court was created. 

Elihu Root, former Secretary of State, was one of the committee of ten 
jurists named by the League to draft the statute establishing the Oourt in 
1920, and the committee of jurists which considered proposed amendments 
to the statute in 1929. 

John Bassett Moore was elected a Judge of the Court in 1922 and served 
six years. 

Charles Evans Hughes, now Chief Justice of the United States Supreme 
Court, succeeded him. 

Upon the resignation of Mr. Hughes the Court elected Frank B. Kellogg, 
also a former Secretary of State, and he is still serving as a member of the 
tribunal. 

President Roosevelt, the last of the four Presidents to urge American 
accession to the tribunal that sits at The Hague, had requested ratification 
so the United States could ‘‘once more throw its weight into the scale in 
favor of peace.”’ 





<> 


House Committee Holds Hearings on Bill Designed to 
End War-Time Profits—Secretary of War Dern 
and General Johnson Oppose Nationalizing In- 
dustry—Bernard M. Baruch Indorses Administra- 
tion Measure ee) 

The nationalization of industry in time of war might prove 
“suicidal,” Secretary of War Dern told the House Military 
Affairs Committee on Jan. 28. The Committee was consid- 
ering the bill introduced by Chairman McSwain designed 
to eliminate the profits from war. Opposition to national- 
ization of industry was expressed Jan. 26 by General Hugh 
S. Johnson, former Recovery Administrator, who said that 
he favored Government control of war industries but not’ 
Government operation. Bernard M. Baruch, who is Chair- 
man of a special committee appointed by President Roose- 
velt to formulate legislation for eliminating profits from 
war, indorsed the McSwain bill before the House group on 
Jan. 25. This bill would make illegal the raising of prices 
at any time following a declaration of war, and at the 
same time would grant the President authority to regulate 
and control industry and finance. Hearings on the bill 
were scheduled to end Jan. 29, when representatives of the 
American Federation of Labor and Veterans of Foreign 
Wars appeared before the Committee. 

A Washington dispatch to the New York “Times,” Jan. 26, 
had the following to say, in part: 

The McSwain bill, which was the subject of to-day’s House hearing, is 
believed to represent the views of the Administration, and Chairman 
McSwain announced to-day that he would name a subcommittee to whip 
the measure into shape for early introduction in the House. 

The quite general belief in Administration quarters that the bill carries 
the President’s approval is based on the fact that it was indorsed yesterday 
by Mr. Baruch. 

General Johnson said that with a little ‘“‘refinement’’ the measure repre- 
sented the kind of a law necessary to bring about the prompt mobilization 
of all the moral, industrial and financial resources of the nation in war. 

The bill calls for mobilization of all industries in war time, the pro- 
hibition of prices in excess of those prevailing on the date of the war 
declaration, and at the same time vests wide authority in the President to 
meet any industrial or financial situation which might develop in the 
course of the war. 

As did Mr. Baruch, General Johnson declared that enactment of such 
a bill would make the United States virtually immune from attack by any 
other nation. In the end, he said, the legislation would force other nations 
to take the same steps to end war-time profits. 


The hearing on Jan. 28 was noted as follows in Associated 


Press Washington advices of that date: 

Mr. Dern told the Military Committee, which is considering a bill to 
remove profits from war, that it was unfair to the soldiers at the front and 
the citizens at home to permit anyone ‘‘to make an excessive profit out 
of the exigencies of war.” 

“From the experience of this nation, as well as others,” he added, “the 
War Department is forced to the conclusion that in the event of war the 
major portion of our war supplies must be produced by private industry. 

“It might prove suicidal to try to depend upon Government-owned plants 
alone.” 

“In time of war, if history means anything,’’ he added, ‘‘private industry, 
under civilian management but under suitable Government control, would 
still have to be our main reliance.” 

The Secretary indorsed proposals to license the manufacture and sale of 
essential war supplies. ee 
Advocates Price Control 

While advocating price control and an excess profits tax to help cut down 
war profits, Mr. Dern suggested that restrictions on industry should not be 
so severe as to hamper, cripple or destroy the production of necessary war 
materials. 

Harry H. Woodring, Assistant Secretary of War, said removal of war 
profits was a “beautiful theory’? but its translation into facts was ‘‘far 
more difficult than writing it down on paper.” 


Regarding Mr. Johnson’s views, we quote the following 
from Associated Press accounts, Jan. 26: 

‘“‘We can direct every person, every dollar and every thing for the purpose 
of war,” General Johnson said, ‘‘but I don’t think the way to do it is to 
impose a new system on the existing system at the start of war. 

“My opinion is that this would disrupt the enormous strength of the 
nation for war and result ultimately in defeat.’’ 

General Johnson, now a member of a board named by President Roosevelt 
to find a way of removing profiteering from war, organized the selective 
draft during the last world conflict. ; 

General Johnson said that while the measure would remove most of the 
profits that would be created by higher prices, it would not attack profits 
that result from increased volume. He suggested that these be controlled 
by taxation. 
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During the last war, General Johnson said the War Industries Board, of 
which he was a member, was considering a proposal to take over the entire 
steel industry. But the question arose as to who would run the industry 
and what greater power would be wielded than already existed. 

“You can choke an industry to death if you want to through control 
of money, material and transportation,’ General Johnson said. 

Assuming there is an unwilling minority, Mr. McSwain asked, “‘how can 
we put on the heat?’’ 

Industry could not operate without money, General Johnson replied. 
The Government, he said, could control the issue of new securities, dictate 
loan policies, and state that none might be used except for purposes which 
the Government sees fit. 

Also, he said the Government could prescribe the manner and to what 
extent industry would have access to materials. 


Mr. Baruch’s testimony was described, in part, as follows, 


in a Washington dispatch of Jan. 25 to the “Times”: 

“I look upon the action contemplated in this bill,” said Mr. Baruch, ‘as 
being sufficient to place this country in a position immune against attack. 
While it removes the war profit motive, it has other great advantages. 
By keeping prices down to peace-time levels and thus eliminating doubling 
and trebling of war prices, it vastly increases the nation’s financial strength 
for war. It also insures against conditions following in the wake of war 
such as this depression in which, some 16 years after the armistice we 
are still enrulfed. 

Holds Plan a Preventive 

“The rest of the world will be on notice that we are prepared in a 
manner in which no other country is prepared, with all of our moral, 
spiritual and physical resources ready to be thrown to the fullest extent into 
any war waged against us. We shall never wage war against another nation 
except in defense. 

“Whatever may be the motives for war, a measure such as you have out- 
lined will remove absolutely all hope of any one in America making 
money out of war, or of being as well off in war as he was in peace. In 
that sense it is a preventive of war.”’ 
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Federal Judge in Birmingham Hears Suit Seeking Peti- 
tion to Halt TVA _ Electrification Program— 
Authority Stimulates Employment, According to 
A. E. Morgan 

Judge W. I. Grubb of the United States District Court 
in Birmingham, Ala., this week held hearings on a petition 
for an injunction to halt the electrification program of the 
Tennessee Valley Authority. The petition was brought by 
preferred stockholders of the Alabama Power Company. 
Counsel for the TVA on Jan. 25 filed an answer to the peti- 
tion, asserting that the TVA offer to purchase 14 municipal 
distribution systems had been withdrawn. This answer 
was filed after Judge Grubb had declined to grant the TVA 
a@ continuance in the hearing of the suit. 

Associated Press advices from Washington Jan. 29 pointed 
out that there is at present no available record of the amount 
of power being sold by TVA, but gave the following resume 
of its claims and activities thus far as offered by officials: 

That it now has roughly 14,000 users, many of whom previously were 
served by private companies. 

That, in addition to supplying power now to Tupelo, Miss., Muscle 
Shoals and Athens, Ala., it is preparing shortly to begin service to New 
Albany, Miss., and has signed contracts with these municipalities. Florence, 
Sheffield, Tuscumbia, Decatur and Russellville, Ala., Knoxville, Pulaski 
and Dayton, Tenn., and Amory, Miss. 


That it has put into effect the first Federal venture in rural electrification 
—in northeastern Mississippi where farmers have formed co-operatives to 
use TVA power. 

That TVA rates were much lower than the consumer formerly paid. 


hat the authority’s monthly pay roll is $1,230,000, and that 13,000 
persons are employed. 


A dispatch from Birmingham Jan. 28 to the New York 
“Times” summarized the hearing before Judge Grubb on 
that date as follows: 


Plans for developing Tennessee Valley power on a ‘yardstick’ rate 

basis were given by Dr. A. E. Morgan, Chairman of the TVA, ina depo- 
sition read this afternoon into the record of the suit of preferred stock 
holders of the Alabama Power Co. attacking the constitutionality of the 
act creating the TVA and the validity of its program. 
m Judge W. I. Grubb, hearing a petition in United States District Court 
for an injunction to halt the TVA development, admitted the deposition 
over the objection of James L. Fly, chief counsel for the TVA, that it was 
“irrelevant and unnecessary.”’ 

On this point the Judge denied a motion to limit the inquiry to the 
contract for Alabama's sale of its Northwestern Alabama lines and the 
Joe Wheeler Dam site to the TVA. 

The court then ruled that any acts or plans or policies of the TVA should 
be open to inquiry. As a result, the plaintiffs are expected to offer testi- 
mony regarding TVA plans in Tennessee, North Georgia, North Carolina 
and Mississippi. 

While Judge Grubb admitted TVA press releases as evidence, he re- 
fused to accept as exhibits the speeches of President Roosevelt or certain 
interviews with him. 

“‘What the President said officially is relevant,’ the Court ruled, ‘“‘but 
what he said on speech-making tours is not."’ 

Following a clash between Mr. Fly and Forney Johnston, counsel for 
the Alabama Power stockholders, over stipulations for admission of por- 
tions of minutes of TVA hearings, Judge Grubb issued a subpeona direct- 
ing the secretary of the Authority to bring the entire minutes into court. 

Counsel for 14 Alabama towns moved to dissolve a temporary injunction 
recently issued by Judge Grubb restraining them from accepting funds 
from the PWA or any other governmental agency to build competing 
distribution systems. Hearing on this motion was set for Saturday. 


We also quote below from United Press Birmingham ad- 
vices of Jan. 29 regarding the hearing on that date: 

The War Department and the TVA are studying the TVA development 
in connection with national defense, it was revealed in the trial of the suit 
brought by preferred stockholders of Alabama Power Co. against the TVA 

The study was disclosed in deposition testimony from chairman A. E. 
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Morgan of the TVA. It was read by Forney Johnson, chief of plaintiffs’ 
counsel. 

Mr. Morgan pointed out that the Government is considering manu- 
facture of munitions as a Federal function. 

Mr. Morgan also testified the TVA does not contemplate manufacture 
of either stainless steel or ceramics on a commercial basis. 

“The TVA is carrying on researches,”’ he stated, ‘‘but if it perfects pro- 
cesses it will pass them on to private industry.” A ceramic plant now is 
under construction near Norris Dam. 

Mr. Johnston revealed that he had questioned Chairman Morgan at 
length on a statement he made before the House Appropriations Committee 
that TVA might need $100,000,000 for acquisition of municipal power 
distribution plants. 

The plaintiff's counsel sought to establish that the TVA planned to use 
this sum in buying distribution systems, but Chairman Morgan replied 
that “it is merely an estimate as to what the system might cost and the 
TVA hopes the cities would buy the system so the TVA won't have to."’ 

The chairman also stated that no additional power installations, be- 
yond those at Norris, Wheeler and Wilson dams are contemplated by the 
TVA until there is a demand for more power. 
> 


Secretary of the Treasury Morgenthau Says Adminis- 
tration Contemplates Legislation Affecting Bank- 
ing and Federal Reserve System—Details Withheld 
After White House Conference : . 

The Administration is planning a definite legislative 
program affecting banking in general and the Federal Reserve 
System, it was announced Jan. 25 by Secretary of the 
Treasury Morgenthau, after he had attended a White 
House conference which also included Marriner 8S. Eccles, 
Governor of the Federal Reserve System; T. J. Coolidge, 
Under-Secretary of the Treasury, and Herman Oliphant, 
General Counsel for the Treasury. Details of the pro- 
posed legislation were not revealed, however. It was 
unofficially reported that plans contemplate a liberalization 
of banking regulations and possibly closer control by the 
Federal Reserve Board over the activities of the twelve 
Federal Reserve banks. A dispatch of Jan. 25 to the New 
York ‘‘Times’’ from Washington discussed these proposals 
as follows: 

It is understood that the Federal Reserve Board has not adopted any 
formal recommendations, but that there has been a comprehenisve dis- 
cussion and that Mr. Eccles went to the White House prepared to submit 
this viewpoint. . . . 

One of the theories behind the reported effort to extend the Federal 
Reserve Board powers to give it additional central banking authovity, is 
that this would go far to scotch the plans of some members of Congress 
who are fighting for the creation of a new central bank of issue under 
complete governmental domination, which would leave the Reserve 
Board playing a minor role. 

A bill covering the operations of the Federal Deposit Insurance Cor- 
poration has been practically completed by FDIC officials except for 
decision on the premium which member banks of the Corporation must 


pay annually into the insurance fund to replace the unlimited assessments 
which otherwise would go into effect on July 1. 


Deposit Insurance Issue Up 


As the bill is now drafted it places at $5,000 the maximum of an indi- 
vidual deposit which will enjoy insurance, the present limitation, and this 
figure is said to have the backing of the President and all of his advisers. 
There has been agitation in Congress to increase the maximum to $10,000. 
Under the present law, all deposits would be insured on a percentage basis 
after July 1, unless Congress acts before that time. 


_ 
—__ 








Report of SEC to Congress Recommending Changes 
to Bring About Greater Control of Stock Exchanges 
by All Members—Other Recommendations 

As was indicated in these columns last week (page 557), a 
report was submitted to Congress on Jan. 25 by the Federal 
Securities and Exchange Commission in which were embodied 
recommendations which would, among other things, material- 
ly change the method of election of the President and 
Governing Committee. The report on this point says in part: 

The problem of making the governing board more representative of the 
membership and more vigilant in the protecting of investors and the public 
has been discussed. The method of election itself is, however, subject to 
just criticism. The results of its operation have been the self-perpetuation 
of the ‘‘in’’ group. The power of the nominating committee to nominate 
its own successors tends to prevent open discussion of change. 

The remedy of an independent slate by petition is ineffective, because 
petition connotes open revolt, and subtle forms of pressure make its use 
in practice infrequent. Thus, 75% of the Governors of the New York 
Stock Exchange have been renominated at least once, and 50% at least twice. 

In order to prevent the tendency of perpetuation of the ‘“‘in’’ group, the 
nominating committee system could be abolished. - 

The President of the New York Stock Exchange is elected by vute 
of the regular members in the same fashion as the Governing Board. 
The designation of a candidate for President by the Nominating Com- 
mittee is tantamount to election, for the ‘‘regular’’ candidate is most 
infrequently opposed. 


1. Methods of Election 


The present method of election through nominating committees again 
permits self-perpetuation of the “‘in’’ group, inasmuch as the nominating 
committee each year nominates its own successors. 

One remedy would consist in the election of the president by the member- 
ship in open meeting. Another would be the equivalent of a primary, i. e., 
nominations by votes of the members, and then a vote subsequently on the 
three candidates receiving the highest number of votes at the time of the 
nomination. A third would have the president appointed by the govern- 
ing board. 

Election, however, is preferable to appointment because the direct election 
permits concentration of the entire membership on the problem of choosing 
an able president, whereas indirect election weakens both the representative 
character of the president as well as his direct responsibility to the member- 
ship of the exchange. 
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2. Non-Member as President 
Suggestions have been made to the effect that the president might 
be a non-member of the exchange. This possibility might result in bringing 
an impartial administrator to the exchange who could consider not only 
the interests of the exchange as a whole but also the public interest. 


In all 11 recommendations were contained in the report, 
and these were indicated in our item on page 557 of our 


Jan. 26 issue. In making the recommendations the Com- 
mission said: 


The Commission does not now suggest that legislation be enacted to 
bring about these recommendations. Its recommendations can be put into 
effect by the voluntary action of the exchanges themselves without resort 
to legislation. 

It hopes that, in the main, these recommendations will be found acceptable 
and put into effect by the exchanges themselves. The Commission will 
report further to the Congress upon the acceptability of these recommenda- 
tions to the exchanges and their progress in making them effective. 

It will also, as its experience in and knowledge of exchange government 
increases, report to the Congress such further recommendations as it may 
deem advisable in regard to exchange government. 


In submitting its report the SEC called attention to Section 
19-C of the Securities Exchange Act of 1934 directing the 
SEC to “make a study and investigation of the rules of 
national securities exchanges with respect to the classification 
of members, the methods of election of officers and com- 
mittees to insure a fair representation of the membership, 


and the suspension, expulsion and disciplining of the members 
of such exchanges.” 


As to its inquiry the Commission had the following to say: 

There are 34 stock exchanges now operating in the United States. The 
rules of these exchanges regarding ‘‘classification of members, methods of 
election of officers and committees, and the suspension, expulsion and 
disciplining of members’’ are extremely diverse. 

To simplify the method of presenting an analysis of the rules of 34 stock 
exchanges, those of the New York Stock Exchange have been selected for 
specific treatment. 

This Exchange, in volume of security transactions, transcends all other 
stock exchanges. Its rules, adopted in many particulars by the other stock 
exchanges, thus assume special significance. Furthermore, its rules have 
come more particularly under the scrutiny of the committees of Congress 
and of economists whose concern has been stock exchange governance. 

It is not possible within the confines of this report to indicate the applica- 
bility of each recommendation of this report to each of 34 security exchanges; 
nor has it been possible within the time limits of this study to consider the 
special circumstances of each such exchange in order to determine in just 
what respects it seems advisable to suggest changes in the rules governing 
these exchanges. 

More than a mere knowledge of the rules is necessary to give content to 
such recommendations. Familiarity with the local conditions and tradi- 
tional practices of each exchange is essential, for without such a background 
upon which to project what would otherwise be academic suggestions, no 
adequate judgment can be reached either as to the need for change or 
the efficacy of any suggested remedy. 

However, certain recommendations, though having special reference to 
the New York Stock Exchange, will be seen to have general applicability 
and, with such minor adjustments as may be necessary, can be regarded as 
being equally valid for exchanges other than the New York Stock Ex- 
change. 

The subject matter of this report may best be discussed under the follow- 
ing headings: 

I. The classification of the members of exchanges. 

A. The relationship of membership to the governing committee. 
B. The representation of classes of members on the governing com- 
mittee. 
II. The methods of election of officers and committees. 
A. The method of election of the governing committee. 
B. The method of election of the president. 
C. The method of electing standing committees. 
III. The machinery of discipline. 
A. The Arbitration Committee. 
B. The Business Conduct Committee. 
IV. Summary of recommendations. 


As to the Commission’s recommendations the Washington 
correspondent of the New York “Herald Tribune” had the 
following to say in part on Jan. 25: 


Included in the recommendations, which were considered directly aimed 
at the New York Stock Exchange since that organization was the center 
of study and since agitation for the changes have been reported as coming 
from Exchange members, were suggestions that greater representation in 
the organization be given to the commission firms, that the system of elec- 
tion be revised to make nominations by petitions and that the one-third 
of the Governing Committee be elected annually. It was also advocated 
that the expenses of arbitration be reduced, that non-members be on the 
Arbitration Committee and that ‘‘adequate and effective’’ appeals be 
possible from the Business Conduct Committee to the GoverningCommittee. 


Customer's Right Advocated 

The right of customers to appear on complaints against members was 
urged, as was the contention that both parties to a dispute, the firm and 
the customers, should have recourse to the Governing Committee. The 
customer, the recommendations said, should also ‘‘be furnished with the 
answer made by the member to the customer’s complaint.”’ 


Limited Committees Opposed 

Discussing proposals to pay the heads of exchanges asalary, the SEC side- 
stepped the advisability of such innovations by declaring that the matter 
is ‘‘more peculiarly the concern of the various exchanges.’’ ‘‘Limiting the 
membership of standing committees,’’ the report said in reference to the 
Stock Exchange, ‘‘to the personnel of the Governing Committee unduly 
restricts the field of selection.’’ It pointed out that the work of the com- 
mittees takes a good deal of time of the Governors, and asked that the limits 
of those eligible for membership be broadened. 

Although declaring that the Commission ‘‘believes that the established 
rule of selecting Governing Boards from Exchange members may, with 
modifications to be discussed later, be continued without unduly jeopardiz- 
ing the admittedly important interests of the investor and of business,’’ the 
report carried another implied threat in declaring that when and if the 
Governing Committee ceases to co-operate with the SEC it may be recom- 
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mended that its members not come exclusively from the Exchange mem- 
berships. 


Commission Broker Upheld 

Stressing the paramount importance of the Commission broker, because 
of his contact with the public in contrast to that of other types of members, 
the SEC gives strong indication that it believes that commission brokers 
should play the important part in the running of an exchange. In urging 
greater numerical representation of the commission broker on the Govern- 
ing Committee and a change to make the office partners of the firms eligible 
for the committee, the SEC strikes at the present commission firm repre- 
sentation on the Stock Exchange Governing Committee. 

The report said that although commission firms of the Stock Exchange 
own 52% of the total seats, only 14 Governors, or one-quarter of the board, 
are representatives of commission houses. (Editor’s—‘‘Herald Tribune”’— 
note: At the Stock Exchange yesterday it was said that 27 Governors are 
from commission firms and that at the time the study was made 25 Gov- 


ernors were from such firms.] These 14 Governors, the report pointed out, is 
in sharp contrast to the 26 Governors representing specialists, floor trader 
or odd lot dealers. 

A suggestion which would permit more representation from commission 
firms, contained in the report, calls for the transfer of memberships to office 
partners, who could then participate directly in the administration of the 
Stock Exchange. 

Slash in Cosis Urged 


“The costs of arbitration,’’ the report said in discussing reduced charges 
by the Arbitration Committee of the Stock Exchange, ‘‘are high compared 
with ordinary commercial arbitration proceedings. In 1933, the costs in 
11 disputes ranged from a maximum of $600 costs and $88 stenographer fees 
to a minimum of $100 costs. The expenses should be reduced in order to 
effectuate one of the chief purposes of arbitration."’ 

The SEC asks the Stock Exchange to permit non-members to serve on 
arbitration Committees on the ground that ‘irrespective of how equitable 
the results in themselves may be, some element of distrust must naturally 
attach itself to a tribunal not so constituted."’ 

Describing the vast powers given the Business Conduct Committee on 
the Stock Exchange, the report said that the occurrence of minor infrac- 
tions gives the Committee ‘‘a large discretion, which enables it to wield 
tremendous coercive power.’’ The report said that complaints on this 
power have been heard to the effect that power was used in an “arbitrary 
fashion.’’ ‘‘Consequently,’’ it added, ‘‘it is extremely important that the 
procedure of the Business Conduct Committee should be judicial in temper 
and character. Adequate appeal to the Governing Board should be made 
Possible and economical and the desirability of providing for appeal to the 
SEC canvassed.”’ 

In concluding its study, the SEC says that the procedure on customer's 
complaints against members ‘‘violates many canons of accepted judicial 
procedure.’’ The Commission urges that the customer be allowed to be 
represented and that he, like the member, should have appeal to the Gov- 
erning Committee. 


-— 
— 





Advisory Committee of Association of Stock Exchange 
Firms Approves SEC Recommendations for Greater 
Control of Exchanges by All Members—Otto Abra- 
ham Takes Exception to Committee’s Action 

A resolution was passed on Jan. 28 by the Advisory Com- 
mittee of the Association of Stock Exchange Firms recom- 
mending to the Board of Governors of the Association “that 
they place themselves on record as approving and endorsing”’ 
the 11-point program of the Securities and Exchange Com- 
mission, which provides for greater control of stock exchanges 
by all members. The Commission’s proposals were noted 
in our issue of Jan. 26, page 557, and additional reference 
thereto is made elsewhere in our issue of to-day. The 
resolution adopted Jan. 28, addressed to the Board of 
Governors of the Association, follows: 

Resolved, That the Advisory Committee of the Association of Stock 
Exchange Firms, having given due consideration to the report rendered by 
the Securities and Exchange Commission to Congress as published Jan. 25 
1935, recommend to the Board of Governors of the Association that they 
place themsevles on record as approving and endorsing the 11-point program 
set forth in said report. 

Commenting on the resolution, the New York “Herald 
Tribune” of Jan. 29 stated that the statement was given to 
the press by Frank R. Hope, President of the Association, 
who declined to make any further comment. 

In a letter Jan. 29 to the members of the Advisory Com- 
mittee, Otto Abraham, a member of the New York Stock 
Exchange and senior partner of Abraham & Co., in taking 
exception to the action of the Committee in indicating its 
attitude toward the report of the SEC said in part: 

I consider it tactless for your Committee to publish its opinion before 
the Governing Committee of the New York Stock Exchange has arrived 
at any decision of its own, in regard to the suggestions of the SEC. . . . 

Whether or not the suggestions of the SEC are fair and equitable is for 
the membership of the New York Stock Exchange to decide. 

In answer to the above the Advisory Committee had the 
following to say in part: 

The Securities and Exchange Act may not be an ideal one, from the 


standpoint of Wall Street, but it seems to us to approximate fairness closely 
on the whole. 


It is our considered | opinion that the Street would do well to adopt the 
eleven-point program as a matter of choice. 


-— 

Robert E. Healy Predicts SEC Will Issue New Rules to 
Meet Business Objections on Registration State- 
ments—Commission Member Says Frankness Is 
Prime Requisite in Making Reports 

Robert E. Healy, a member of the Securities and Exchange 

Commission, told the New York City Control of the Comp- 

trollers Institute of America on Jan. 31 that, in connection 

with the registration statements to be filed by corporations, 
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the SEC is likely to issue additional regulations to meet 
specific objections which have been raised by business men. 
In connection with SEC requirements, Mr. Healy said that 
the paramount necessity was to tell the truth clearly, and 
promised that information given in registration and annual 
statements would be kept confidential unless it was impera- 
tive that it be made public. His address was described, in 
part, as follows in the New York “Times” of Feb. 1: 

Four specific rules outlined as in prospect by Mr. Healy would provide 
that registrants might reserve, in their registration under the Act, any con- 
stitutional rights which they believed to be involved; that registrations might 
be withdrawn subject to certain limitations, if the rules governing them 
were changed substantially subsequently; that registrants who were unable 
to complete the required registration by July 1 might submit what informa- 
tion was available and promise the other items within a specified time, and 
that in certain cases information unavailable until the close of the cor- 
poration’s next fiscal year might be deferred until that time. 

These rules were receiving serious study from the Commission, Mr. Healy 
said, and there was every likelihood that they would be adopted. He cited 
them in connection with a statement that the Commission did not desire 
to impose any unnecessary burden on business. 

Rules governing other phases of the relationship between the Commis- 
sion and corporations would be issued, he said, as soon as the Commission 
could make the necessary studies and prepare them. 

————_- —<>- 


Merchants Association of New York Calls Attention to 
Bill of Senator Harrison Permitting States to Levy 
Taxes in Inter-State Commerce— Would Make Sales 
Taxes Apply in Inter- and Intra-State Commerce— 
Association Concerned as to Precedent Which 
Legislation Would Establish 

The Merchants Association of New York points out that 
with a view to enabling those states levying sales taxes to 
protect themselves from outside competition and increase 
their revenues, Senator Pat Harrison of Mississippi has in- 
troduced a bill in Congress which would permit the states 
to levy taxes upon tangible personal property in inter-state 
commerce corresponding to similar taxes levied within the 
state. The bill, says the Association, would have the effect 


of making sales taxes apply equally in inter-state and intra- 
state commerce. 

This bill was examined by the Committee on Taxation 
and Public Revenue of The Association and in consequence 
the Association has advised leaders of the Senate and the 
House of Representatives of its objections to the measure 
and has expressed the hope that it will not be permitted to 
go any farther. The Association’s position with respect to 
the bill is briefly summed up by it as follows: 

Unquestionably it is possible to escape state sales taxes by making pur- 
chases outside of the state, but we believe that is an inherent disadvantage 
of state sales taxes under our system of government and should be frankly 
recognized and accepted as such rather than attempting to cure this defect 
by a method which would be more costly to business and industry than the 
revenue which would be obtained. The primary purpose of our economic 
system is still to make reasonable profits on the transaction of business for 
the benefit of those engaged in the business rather than the production 
of revenue for the support of government. 

Granting the power proposed in this bill would make it necessary for 
merchants who desire to comply with the law to keep constantly in touch 
not only with the sales tax law of every state imposing such a tax, but 


also with all the numerous and ever-changing administrative rulings of 
the state tax departments. 

We are unable to see how this law could be thoroughly enforced without 
granting to state authorities the right to inspect parcel post matter and, 
quite apart from the administrative difficulties inseparable from such in- 
spection, we do not believe the situation is sufficiently serious to warrant 
the grant of any such power. 

The cost to business men of informing themselves as to the complicated 
provisions of tax laws and adjusting their business so that they can compile 
the necessary returns is very great and in some cases exceeds the amount 
of the tax paid. The passage of any such law as the Harrison bill would 
greatly increase this unseen but very cnerous burden of business taxation. 

The Merchants’ Association is also fearful that once a precedent had 
been established permitting the states to tax inter-state commerce for one 
purpose, other plausible reasons would soon be found for permitting ad- 
ditional state taxes upon inter-state commerce and we should be faced on 
every side with state barriers to the free flow of domestic commerce. 


KG 


Equal Armaments According to Norman H. Davis Fails 
to Give Equal Security Between Nations—Head of 
United States Delegation to Disarmament Con- 
ference Urges Understanding of Economic and 
Political Problems 
“Equality of security”’ is a fundamental right of every 

world power, Norman H. Davis, United States Ambassador 

at Large and Chairman of the American delegation to the 

General Disarmament Conference, said on Jan. 29 in an 

address before the Council on Foreign Relations in New 

York City. Equality of armament, on the other hand, fails 

to give security, he said, and on the contrary is incompatible 

with the concept of equal security. Mr. Davis discussed 
the recent naval discussions between the United States, 

Great Britain and Japan, and said that the chief cause of 

their failure was disagreement on questions of national pres- 

tige. While deploring the fact that Japanese militarists 
have utilized the naval issue as a lever to establish Japan’s 
dominance in the Orient, he appeared hopeful that discus- 
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sions could be resumed on a more satisfactory basis at a later 
date. He termed Japan’s denunciation of the Washington 
treaty fixing the 5-5-3 ratio “‘regrettable,’’ but added that 
we should not be unduly disturbed by the present deadlock 
or “engage in loose talk of an impending naval race,’’ since 
the fleets of the present naval powers are limited by existing 
treaties until Jan. 1 1937. He pointed out that military 
power consists of a navy, an army and an air foree, and the 
combined strength of Japan in these three branches is greater 
that.that of the United States. 

Mr. Davis stressed the contention that real peace cannot 
be achieved by armament agreements alone, but must also 
include understanding of the economic and political preb- 
lems of other nations. As to this he said: 

The meagre results to date of the General Disarmament Conference at 
Geneva can be traced directly to the international political unsettlement 
that has held the nations of Europe in its grasp during the past years. 

There has recently been manifest a definite trend toward finding a solu- 
tion to the political problems of Europe through international collabora- 
tion, and during the past few weeks the tension on the Continent has been 
eased, as you are aware, to a considerable degree by a series of interrelated 
steps effected through a spirit of mutual accommodation. And already 
there is a growing indication that the disarmament effort may well be re- 
sumed shortly with renewed determination. 

Thus we are witnessing a demonstration in a different part of the world. 
and under vastly different circumstances, of the essential truth so wisely 
recognized and effectively applied at the Washington Conference that there 
is no other path toward achieving the limitation and reduction of naval or 
other armaments than by the frank facing of the political and economic 
problems disturbing the relations—and, hence, the security—of States and 
by the mutual collaboration of all the countries involved. There is nothing 
essentially incapable of settlement by these means in the Far Eastern 
situation. I am happy to see this view reciprocated by the Japanese 
Foreign Minister, who in his speech before the Diet on Jan. 21 stated 


“there exists no question between the two countries which is intrinsically 
difficult of amicable solution.”’ 


a 


Government Spending Program Held Incentive to 
Inflation—Ogden L. Mills and Professor William 
E. Spahr Warn of Danger of Another Economic 
Collapse as Result of Public Works and Relief 
Policies 
Criticism of the Administration’s program to stimulate 
economic recovery by Federal expenditures on public works 
and relief was voiced Jan. 25 before the Women’s National 
Republican Club of New York City by Ogden L. Mills, 
former Secretary of the Treasury; Professor William E. 
Spahr of New York University, and other speakers. Mr. 
Mills and Professor Spahr agreed that the spending program 
is likely to produce inflation which might precipitate another 
economic collapse. Mr. Mills said that it might cause a 
depression that would dwarf that of 1920. Professor Spahr 
and the other speakers discussed ‘‘Government Control of 
Credit.’’ Extracts from their addresses are given below, 
as reported in the New York ‘‘Times” Jan. 26: 
Mr. Mills said that the Federal Government wished to set up and con- 


trol the proposed Central Bank because the Government was the largest 
borrower. 

“If the Government controls the Central Bank,”’ said Mr. Mills, “it 
can borrow on terms that it cannot obtain from private banks.”’ 

With the Executive branch of the Government already in control of 
credit, Mr. Mills suggested that a Central Bank under Government con- 
trol would afford ‘‘a little more respectable way of doing business.’’ He 
Pointed out that instead of issuing greenbacks the Government could 
issue bonds, deposit them with the Central Bank and draw against that 
credit. 


Federal Control Opposed 


“The country might not see this inflation as easily as it would see direct 
inflation,’’ Mr. Milis declared. ‘‘Since the Government is the biggest 
borrower, it should not control the money market.’’ 

Mr. Mills said the Federal Government since March 1933 had been 
spending as rapidly as possible and in every conceivable way and that he 
did not believe spending had ‘‘any appreciable effect’’ in producing real 
recovery. 


Professor Spahr agreed with Mr. Mills that recovery would be brought 
about by the normal processes of business and not by spending. Professor 
Spahr said that since the present Administration took office he had not 
heard one word said about hard work bringing about recovery. 


a 

Recovery Pictured as ‘““‘Wandering About In an Im- 
penetrable Maze of Currency Legislation’’ 
Bainbridge Colby Predicts Supreme Court as 
Speaking Often Before Reason ahd Sanity Resume 


Sway in National Life—Recovery Blocked by 
“Hostility to Business’’ 


The Government has departed from the principles of 
sound economic policy in almost every one of its major 
undertakings, declared Bainbridge Colby, Secretary of 
State under Woodrow Wilson, in addressing on Jan. 29 a 
meeting in Washington of the American Coalition of Patriotic 
Societies. The Washington “Evening Star,” reporting 
Mr. Colby as assailing the “jaunty” acceptance by the 
House of the requests of the Administration, likewise noted 
his criticism of the passage by the House of the President’s 
new Public Works bill, as to which the speaker declared 
there is no parallel that he could recall for the “frivolous 
irresponsibility of that branch of Congress.” “Apparently,” 
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Mr. Colby is quoted as saying, ‘the Supreme Court must 
speak again and often before the playboys of the New 
Deal realize that there is an American system of Govern- 
ment, and before reason and sanity resume their sway in 
our National life.” 


“Recovery is wandering about in an impenetrable maze 
of currency legislation, the meaning of which no man knows,” 
said Mr. Colby, who is further reported as saying: 


Juggling, repudiation, confiscation and debasement have been enacted 
on the theory that they will raise prices, improve foreign trade, revive 
agriculture, equalize debt burdens and end depression. They will do 
nothing of the kind. 


Continuing, the account in the “Evening Star” also 
indicated as follows what Mr. Colby had to say: 


“The Government has committed the error ot assuming that the de- 
pression can be cured by manipulating the currency,’’ Mr. Colby said. 
“It has fallen into the error of believing that there is a shortage of gold. 
It has adopted the erroneous notion that juggling the price of the American 
dollar in foreign exchange will restore agriculture prices. 

“It has surrendered to the hoary error that inflation relieves the burden 
of the debt-ridden. it mistakenly assumes that the attificial creation 
of credit will revive investment, and it is in the firm grip of that ancient 
and most obvious of errors, that artificial price raising causes recovery. 


Says Error Suspected 

“The wisdom of the world knows that these are errors and [ think that 
in some quarters of the Administration also the fact is beginning to be 
suspected.”’ 

History shows us, he continued, that “inflationary tinkering with the 
currency”’ retaids and precludes recovery and that currency manipulation 
helps neither the poor nor the unemployed nor the debt-ridden. 

“‘We, the most powerful nation on earth, with the most varied indus- 
trial life and the most complex financial relationships, do not know what 
money system we have now and even less do we know what system we 
will have a month from now.” 

The picture revealed to our eyes to-day, the speaker said, is that of 
a confused Government tryiag to travel three roads at onace— one leading 
to relief, another to reform and the third to recovery. 

“But the third, which 1s vital to the other two, is being blocked by an 
incomprehensible hostility to business, individual enterprise and the 
restoration of that confidence, which is essential to the flow of capital 
into productive undertakiags,’’ he declared. 


Competition by United States Scored 

“The Securities law nas discouraged investment and stifled tne legitimate 
sale of securities with which to raise needed capital for business revival.’’ 
he continued. ‘“‘The Agricultural Adjustment Administration and the 
National Recovery Administration have reduced production; the Public 
Works Administration has curtailed the demand for private financing; 
the Federal Reserve has been stripped of its power to control credit and 
prevented from contributing to a revival of confidence and a renewal of 
the general extension of credit; the Reconstruction Finance Corporation 
has gone into the banking business on such a scale that its vast loans over 
the whole area of industry and finance have absorbed a large part of the 
existing market for bank credit. 

“Government financing has become a winning competitor for what 
business there is."’ 

The Emergency Relief Appropriation Act for 1935, he said, marks a 
aew extreme in the broad grants of power to the Presideat and must be 
weighed in the light of its effect as a departure from and subversion of 
the American system of government. He added: 

“It means an abdicatiou by Congress of its proper duties and respon- 
sibilities in an almost limitless field of legislation. 

“It means the complete control by the President of the expenditure 
of a sum greater than the total anaual cost of the Government under 
normal conditions. 

“Step to Dictatorship” 

“It contemplates no legislative guidance whatever in the determina- 
tion of policies which, under our established practice, are matters for 
the standing committees of each branch of Congress. 

“It is clearly a step toward dictatoiship, in which the deliberative body 
becomes a cipher. 

“It gives the very questionable authority to the Executive to make 
rules and regulations in the oature of penal laws. 

“It certainly involves the creation of a vast new bureaucracy, fiee from 
Civil Service laws and not subject to any Congressional supervision or 
direction. 

“It purports to give to the President a broad power, of doubtful constitu- 
tionality or validity, to fundamentally change our governmental machinery, 
and, lastly, it promises and continuance of the doubt, uncertainty and 
confusion which are proving so fatal to confidence and recovery.” 


The “Evening Star” in observing that Mr. Colby in his 
speech, which was broadcast over a nationwide radio hook- 
up, stated that the Constitution is the most American thing 
about America, added: 


**Has Met All Crises’’ 

The Constitution, he said, has met all crises in the history of our coun- 
try and it willagain. ‘‘The President is sworn to uphold the Constitution. 
The courts are sworn to obey it and apply it. How can it fail?” 

Warniag that ‘‘we must watch our step on this subject of economics 

and economists,’’ the former Cabinet officer said ‘‘yoo many of the so- 
called economists of to-day are young men without any adequate experience 
or observation; extreme idealists who recognize no law but their own 
wishes; publicity-seeking schemers, who adopt any notion or doctrine 
that is new or has popular appeal; men who are retained by special in- 
terests, which may include farm groups and organized labor, as well as 
corporations.”’ 
p» Economics, he said, is made up of a very real body of time-tested prin- 
ciples, which can be denied or violated easily, but their vindication is 
certain and usually not long delayed. ‘‘Economics in its field rules the 
affairs of men.”’ 


-— 
— 





Creation of Research Advisory Board of Association of 
American Railroads 


Creation of the Research Advisory Board of the Associa- 
tion of American Railroads, the members of which Board 
are men outstanding in various fields of scientific work, was 
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ennounced on Jan. 23 by J. J. Pelley, President of this 


Association. The purposes of the Research Advisory Board 
include the following: 

1. Assist in the organization of the new Department of Planning and 
Research which the Association of American Railroads is forming. 

2. Advise as to plans not only for continuing research activities which 
the railroads already have in progress but as to plans for research which the 
Association has in contemplation. 

3. Suggest new matters pertaining to operation, equipment or other activi- 
ties connected with rail transportation to which definite attention should 
be given in the field of research. 


The members of the Research Advisory Board appointed 
by Mr. Pelley are: 

Dr. Karl T. Compton, Cambridge, 
Institute of Technology. 

Dr. Harold G. Moulton, Washington, D. C., President of the Brookings 
Institution. 

Dr. A. A. Potter, LaFayette, Ind., Dean of the Engineering Schools, 
Purdue University. 


At a meeting of the Research Advisory Board, held on 
Jan. 23, in Washington, Lawrence W. Wallace, Vice-Presi- 
dent of the W. S. Lee Engineering Corp., Washington, D. C., 
was selected as Director of Equipment Research. Mr. Wal- 
lace will be in charge of all research work relating to motive 
power and car equipment, both freight and passenger. It is 
stated that this work has heretofore been conducted by 
Harley A. Johnson of Chicago, who has been employed on a 
part-time basis, but who has resigned to devote his entire 
time to the Chicago Traction interests with which he has 
been connected for many years. In making the announce- 
ment regarding the creation of the new Board, Mr. Pelley 
said: 

The railroads have for years engaged in research work with manufacturers 
of various kinds of railway equipment and supplies. In establishing a 
Department of Research and Planning, it is proposed to co-ordinate under 
this Association such work so far as possible and also to develop new lines 
of research with a view to bringing about still further improvements in 
rail transportation. While the railroads in the past decade have made 
much progress in this direction, as evidenced by their efficiency and 
economy in operation now, compared with the period immediately follow- 
ing the World War, rail managements hope that through the Department 
of Research and Planning still other improvements in operation and service 
can be brought about which will be not only of benefit to the public but 
also to the railroads themselves. Through this new department, with the 
assistance of the Research Advisory Board, the railroads plan to search out 
every possible way for providing new means and methods for not only 
decreasing the expenses of operation but creating a greater demand for 
railroad transportation. 

The members of the Research Advisory Board appointed to-day are out- 
standing in their particular fields of scientific work and will bring to the 
railroads knowledge and experience that will prove valuable in conducting 
this important work for the rail systems of the country. 

en 


Mass., President of Massachusetts 


Proposed Union Legislation Would Ruin Nation’s 
Railroads, According to R. V. Fletcher—Counsel 
for Carriers’ Association Estimates Added Costs 
Would Be $1,250,000,000—Opposes Projected Six- 
Hour Day Law 

Enactment of legislation proposed by railway unions to 
establish a maximum six-hour day for railroad workers 
would add approximately $1,250,000,000 to the operating 
expenses of the carriers, without any improvement in their 
efficiency, service or safety, and would wreck the railroads 
of the country, R. V. Fletcher, General Counsel of the Asso- 
ciation of American Railroads, said Jan. 23 before the 
annual convention of the Western Fruit Jobbers Association 
of America, in San Francisco. Discussing ‘“The Transporta- 
tion Outlook,’ Mr. Fletcher said that the legislation advo- 
cated by the Railway Labor Executive Association would 

“destroy the railroads beyond the peradventure of a doubt.’’ 

The program, he said, would call for: 

1. The six-hour day without reduction in compensation ; 

A “ull crew bill; 

A train limit bill; 

A}: amendment to the Employers’ Liability Act, so as to take away 

the defense of assumed risk. ® 

5. Aa amendment to the Hours of Service Act reducing the present 16- 
hour limit to 12 and the present nine-hour limit for train dispatchers to six ; 


6. A bill for Government inspection and control of track conditions ; 
7. A bill for Government control of signal devices. 


© wo 


oe 


“It is impossible to say just how much the enactment of 
these bills would increase operating expenses,” said Mr. 
Fletcher, “but it is well within the bounds of conservatism 
to say that the added cost would amount to $1,250,000,000, 
which is roughly twice as much as the burden of fixed 
charges now resting upon the industry.” 

Mr. Fletcher said that the Federal Co-ordinator of Trans- 
portation recently estimated that the six-hour day bill alone 
would, under present day employment conditions, add $400,- 
000,000 to railroad expenses. He went on to say: 

Our figures indicate that, on the basis of employment prevailing in 1930, 
the addition would be $547,000,000, which is more than the total for that 
year of the interest paid by the roads on their entire funded and unfunded 
debt. The train limit bill will cost $200,000,000 additional, and the full 
crew bill, another $83,000,000. The cumulative effect of passing these 
three bills, in addition to the effect of passing each one separately, would 
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be still another $100,000,000 added cost. Assuming a return to the 1930 
traffic volume, here are three of these proposed bills that will add $930,- 
000,000 to the cost of operation. The other objectionable measures will, 
I feel sure, bring the total above the figure I have mentioned. 

I wish it were possible to ignore or forget this threat by organized labor 
to the integrity of the industry. I am sincere in this expression because I 
realize the help railroad management is receiving from organized railroad 
labor in the matter of equality of treatment for all forms of transportation. 
For that assistance cheerfully and enthusiastically extended, I am grateful. 
But any treatment of railroad problems is obviously short-sighted and in- 
complete if it omits all consideration of thie threat to the integrity of 
the industry—a threat which, if fulfilled, will destroy all our efforte look- 
ing toward recovery in the field of transportation. It is a grievous thing 
that management and men cannot unite upon a program consistent with 
harmonious co-ordination of all transportation agencies, unhampered by 
demands that are manifestly and destructively impossible. 


Mr. Fletcher called attention to the fact that millions of 
persons are either directly or indirectly dependent upon the 
railroads for support, and said “that the collapse of. the 
railroad would produce such conditions of panic and distress 
as would shake our financial structure even to its founda- 
tion.” 

Establishment of a co-ordinated system of transportation 
“in which each agency shall be called upon to perform that 
type of service which it is best suited to perform with due 
regard to standard of safety, efficiency and economy” was 
urged by Mr. Fletcher with a view of according all forms 
of transportation equality of treatment. He added: 

It is inconceivable that there can be any order in the transportation 
world, or any progress toward rational co-ordination until we adopt a 
policy of equal treatment before the law—a policy which will subject all 
competing transportation agencies to the same character of regulation, the 
same basis of taxation and the same degree of subsidy. I have every reason 
to believe that the great body of informed public opinion in this country 
has come to understand the necessity for this equality of treatment, as 
essential to the existence of order in the realm of transportation. 

I can see no objection to dividing the regulating commission into sections 
or divisions, one handling railroad matters, another highway matters, and 
a third, questions that may arise as to water traffic. Given some machinery 
for co-ordinating the activities of these sections, when confronted with 
problems common to more than one form of transportation, such an arrange- 
ment would seem to be logical and practicable enough. 

Mr. Fletcher also said that in addition to proposed legis- 
lation to regulate highway and waterway transportation, the 
railroads advocate legislation to repeal or modify the long 
and short haul section of the Act to Regulate Commerce. As 
to this he said: 

It is a mistake to insist, as many do, that with the regulation of water 
and highway services, no relaxation of the long and short haul rule is 
necessary. No amount of regulation will change the fact that traffic from 
San Francisco to New York can move by water, while traffic from Salt 
Lake City to New York cannot. How is Salt Lake City benefited by the 
fact that the rails may not compete with the water lines for San Fran- 
cisco traffic? And how will that inland city be damaged if the rails do 
haul from the Pacific ports eome of the traffic now moving by water, even 
though at lower rates than apply from the interior? 

As to what legislation should take the place of the Emer- 
gency Act of 1933 under which the office of Federal Co- 
ordinator of Transportation was created, and which will 
expire on June 16 1935, Mr. Fletcher said: 

It seems to me highly undesirable that any permanent Federal authority 
should be vested with power to invade the province of managerial discretion 
beyond the provisions of the Act to regulate commerce as it now exists. 
I submit that the tendency should be in the opposite direction and that 
there should be accorded to railroad management the privilege of self- 
regulation in those matters which, in their nature, are distinctly mana- 
gerial, and the surrender of which to Government control would be incon- 
sistent with the theory of private ownership. 


eB 


FTC in Report to Senate Suggests 4-Point Program 
for Regulating Utility Holding Companies—Finds 
State Contro i Inadequate—President Roosevelt 
Confers with Utility Officials om Methods of 
Stimulating Rural Electricity Consumption 

A four-point legislative program for taxation and regula- 
tion of utility holding companies was recommended to the 

Senate Jan. 27 by the Federal Trade Commission, as part 

of the final Commission report on a six-year inquiry made 

as the result of a Senate resolution. The report deals with 
measures to protect the public and investors in the holding 
company field, the desirability of using the Federal taxing 
power for this purpose. The suggested program included 
the following major recommendations: 

1. Taxation. 

2. Direct statutory inhibitions. 


3. A compulsory Federal licensing act. 
4. A permissive Federal incorporation act. 


These four methods are not conflicting, the Commission 
said, adding that one or all may be employed. The FTC 
also said that the order of presentation of the four recom- 
mendations “represents the Commission’s views as to their 
respective relative advantages.’’ The report declared, how- 
ever, that the FTC primarily recommends taxation and 
direct prohibitive legislation. 

The Commission on Jan. 20 transmitted to the Senate a 
survey of State laws and regulations relating to public 
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utilities and their holding companies, and in the course of 
this survey reported that to a great extent State regulation 
has been inadequate to prevent holding company evils. The 
existing body of regulation, the Commission added, has been 
inadequate, not only because divergent policies of different 
States make consistency and vigor impossible, but because 
in the general field of corporate law States have facilitated 
the production of evils. 

Another chapter in the Commission’s report, presented to 
the Senate Jan. 24, said that Federal regulation of utility 
holding companies might be based on two general methods. 
One of these, the FTC said, is to prohibit and penalize 
specifically each of the practices it is desired to eradicate. 
The other method, the survey added, might supplement the 
first by charging some administrative agency with responsi- 
bility for policing the industry to which the prohibitions 
apply, and also with responsibility for enforcing the law either 
in conjunction with or independently of the general law 
enforcement officials. 

President Roosevelt on Jan. 24 conferred with Government 
officials and representatives of private utility companies on 
the expansion of rural consumption of electrical energy and 
of the demand for household electrical equipment as a means 
of stimulating consumer goods industries. 

The Federal Trade Commission on Jan. 27 summarized 
its report to the Senate with regard to holding company 
regulation through taxation as follows: 

Commenting upon its recommendation for taxation of holding companies 
in the utility field, the Commission says that the taxation method seems to 
have a number of advantages not possessed by any other. First, that the 
question of limitation in inter-State commerce is not involved. It can 
apply to all corporations of a class. The taxing power of Congress is broad. 
Jurisdiction is complete and not dependent upon State boundaries. Taxa- 
tion is definite, and fairly sure of reasonably effective administration. 

Six taxing proposals are recommended, the Commission believing them 
to be both comprehensive and effective: 

1. An annua! tax, graduated sharply upward, on the net income to a 
holding company from the operation of its subsidiaries in States other 
than that in which the holding company is incorporated. 

2. An annual excise tax, sharply stepped upward as the amount in- 
creases, in proportion to the holdings by one utility holding, operating, or 
servicing corporation in another, or by any officer, or director of such 
corporation in another, or by any trustee or other person holding any such 
interest in any other utility holding, operating, supervising or servicing 
corporation. 

3. An annual tax, graduated sharply upward, on the actual considera- 
tion received or par face amount, whichever is larger, of capital issues, 
including long term indebtedness, in excess of the actual prudent, cost of 
the fixed capital, plus working capital of each utility operating corporation, 
and for each holding company such tax shall apply to the aggregate of all 
of its issues in excess of its owned share in the fixed capital of its several 
subsidiaries and affiliates. 

4. A tax on each transaction between corporations in which either 
corporation has an interest on more than one side of the transaction, or in 
which any officer or director has an interest on more than one side of the 
transaction. Such tax is to be based upon the actual or stated amount 
involved in each transaction, whichever amount is larger. 

5. An annual tax on the gross income, in excess of a determined amount, 
of all utility holding companies, graduated upward sharply on the principle 
of the Federal income tax. 

6. An annual tax, graduated sharply upward, upon the portion of the 
total authorized capitalization of any corporation which remains unissued. 





Bernard M. Baruch Calls Criticism of Expenditures 
on Reedsville Project ‘Unfair and Unjust’’— 
Mrs. F. D. Roosevelt Also Defends Homestead 
Plan—PWA Allotment Increased by $900,000 


Criticism of the Government’s Reedsville subsistence 
homestead project, which has intensified in official quarters 
in recent weeks, was termed “neither just nor quite fair’’ 
in a letter from Bernard M. Baruch made public Jan. 28 
by Mrs. Franklin D. Roosevelt. Mrs. Roosevelt is in- 
terested in the project, which was the first of 62 homestead 
areas to be established by the Subsistence Homesteads 
Division of the Department of the Interior. The Public 
Works Administration on Jan. 17 allocated an additional 
$900,000 for this purpose, making the total Reedsville 
expenditure $1,500,000. Officials of the Subsistence Home- 
steads Division said Jan. 23 that the Government’s loss 
on the project at Reedsville, W. Va., would be more than 
$500,000. Charles E. Pynchon, General Manager of the 
Division, said that part of the loss could be assigned to 
“experimentation,” and that part was due to “errors in 
judgment.’’ One of the errors of judgment, he said, was 
the purchase of ready-cut houses in the first group of struc- 
tures erected. These were found unsuitable and had to be 
reinforced and supplied with basements. 

Mr. Baruch’s letter, as made public by Mrs. Roosevelt 
Jan. 29, read as follows: 


My dear Mrs. Roosevelt: To one accustomed to pioneer in new fields, 
the criticism of Reedsville because of unwise or improvident ee 
is neither convincing, just nor quite fair. 

The lesson learned as to character and cost of house and ability to = 
tain work and subsistence will be very cheap, because it will enable others 
to profit by this experience. The money value thus will be saved many 
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times over and over as it is in all manufacturing or building operations. 

Any one who has built a house knows how impossible it is to keep within 
a limit as to cost or character of house. 

In Reedsville this difficulty was increased many-fold because of the 
speed necessitated by conditions. On my return from the South I am 
going there to check up and see how bad it is really. 

I have been privileged to help in the school and I hope you will let me 
continue to experiment, too. 

Sincerely, 
BERNARD M. BARUCH. 


P. 8.—You can use this letter in any way you wish or I shall be glad 
to make a statement. 


A Washington dispatch of Jan. 29 to the New York 
“Times” quoted Mrs. Roosevelt in answer to criticism of 
Reedsville expenditures as follows: 


Mrs. Roosevelt reasserted that Reedsville was abundantly worth all 
it had cost or might cost, and that whatever mistakes had been made 
were of minor importance compared with benefits wrought. 

She cited as an instance, out of many, the case of a family she had visited 
at Christmas to see a new-born baby. The mother was found happily 
directing the activities of her three little girls, who were able to do the 
work in the homestead with its modern improvements and comforts, the 
baby was well and strong and the family had a cellar full of canned goods 
and other necessaries as it faced the winter. 

“‘And last year that woman and her family were living in two rooms, 
without windows, and with nothing but raw carrots for their Christmas 
dinner,’’ said Mrs. Roosevelt. ‘‘She told me she had not dared to tell 
her children it was Christmas Day. 

“That is what Reedsville has meant to them, and other project families. 


“I don’t know whether you think that is worth half a million dollars. 
But I do.”’ 


> 





U. S. Chamber of Commerce Finance Committee 
Recommends Changes in Existing Revenue Law 
—Restoration of Consolidated Income Statements 
Advocated 

A report advocating the adoption of measures designed 
to relieve business of undue burdens and unnecessary obstruc- 
tions to expansion, attributed to existing revenue laws, was 
transmitted Jan. 24 to the Board of Directors of the Chamber 
of Commerce of the United States by its Federal Finance 

Committee. The Committee proposed several immediate 

changes in the law, including the restoration of the rights 

of closely affiliated groups to file consolidated income 
returns, repeal of the section requiring publication of data 
from income tax returns, notification of the capital stock 

and excess profits division to permit an annual instead of a 

permanent declaration of a capital value, the adoption of a 

constitutional amendment to permit non-discriminatory 

taxation reciprocally between the Federal Government and 
the States on income derived from future issues of securities 
made by public authority, and a provision that the amount 
of revenues now received from excise taxes should not be 
decreased by act of Congress. 

a 


Six-Point Program Embodied in Farm Plan Outlined 
by Governor Lehman of New York 


Six points of his program for “the highest possible devel- 
opment” of a permanent farm plan in New York State were 
outlined by Governor Lehman on Jan. 23 at the annual din- 
ner of the State Agricultural Society, in Albany. To quote 
from the “Knickerbocker Press” of Albany, the Governor 
called upon “the leadership within this room” to co-operate 
so the State of New York can develop a permanent, pros- 


perous and happy rural life with this program: 

1. An economical but hard surfaced market road outlet for nearly every 
farm. 

2. An extension of electricai service to nearly all rural homes. 

3. A modern school system furnishing educational facilities to rural 
children equal to those enjoyed by city children. 

4. A health program adequate for the proper protection of the health 
of rural people. 

5. Regional markets to aid in making food distribution more efficient. 

6. A stabilized, efficient and just system of milk distribution, fair to 
producer and consumer. 

As a parting thought Governor Lehman reiterated his 
recommendation that the Commissioner of Agriculture and 
Markets be placed directly under the Governor. From the 
“Press” we also quote, in part, as follows: 

“My recommendation,” said the Governor, “is in line with a theory of 
government I have always held; it is subscribed to by virtually all im- 
partial students of government. There is absolutely no reason or justifica- 
tion for applying a different principle to one department of the State 
government—Agriculture and Markets—than that which is applied to other 
departments. 

“The Governor is logically and properly held responsible by the people 
for the administration of the State government. Accordingly, he certainly 
should have authority and means to carry out his policies. There is no 
more reason to believe that politics will be permitted to enter into the 
Department of Agriculture and Markets under the Governor than that 
politics has entered into the Departments of Health, or Conservation, cr 
Public Works.” 

At the present time the Commissioner is appointed by the Council of 
Agriculture and Markets, which in turn is named by the Legislature. 

Without specific reference to the proposal of the Albany city adminis- 
tration that a State regional market be established within the city, the 
Governor warned that “we must avoid the public loss that would 


come from locating two of these great regional markete too closely 
together.” 
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He prefaced this caution with remarks that “we shall need to draw 
heavily upon the experiences of some of you men who have been most 
concerned with the market at Menands and the market at Buffalo. We 
must be ready to submerge local interests and selfish movements in order 
to locate any future regional markets in the places where they will be of 
greatest service.’’ 


The bill reorganizing the State Department of Agriculture 
and Markets was passed by the New York State Legislature 
on Jan. 30. Reference thereto appears in our items to-day 
under the head “State and City Department.” 

Ny 
Builders Ask Exemption of Construction Materials from 
New York City 2% Sales Tax—Percy H. Johnston 
of Chemical Bank and Trust Co. Warns Comp- 
troller’s Council New Levies May Drive Business 
from City 

A recommendation that the New York City sales tax of 
2% be revised to exempt all materials used in the improve- 
ment of real property and the construction or repair of 
buildings was made before the Comptroller’s Advisory Coun- 
cil Jan. 28 by the subcommittee for building contractors. 

The Council postponed action on this auggestion for one 
week, and also postponed consideration of a proposed amend- 
ment to exempt manufacturers and wholesalers in sales to 
other business concerns of materials to be used in the course 
of business. Comptroller Taylor said that he did not wish 
to act on exemptions until a study could be made. of their 
effect on total tax collections. 

Percy H. Johnston, President of the Chemical Bank and 
Trust Co. warned the Council that it must be cautious in 
imposing new taxes if business is not to be driven from New 
York and the city is not to lose its commercial supremacy. 
His remarks and those of others who appeared at the hear- 
ings were reported as follows in the New York ‘Times’ 
on Jan. 29: 


“I am truly disturbed, and said so last Fall to the Comptroller, by the 
fact that the city, in raising revenues to relieve distress, can easily destroy 
the city’s commercial supremacy.”” Mr. Johnston said. ‘‘Many com- 
panies with which I am connected are considering moving to Pittsburgh 
and other cities. The Merchants Association is having great trouble in 
getting manufacturers to come here.”’ 

Philip A. Benson, President of the Dime Savings Bank, and Leonard 
A. Wallstein, attorney and member of the first Charter Revision Com- 
mission, also were announced as new members. 

Would Increase Penalty 

An increase in the penalty for non-payment of the 2% tax on personal 
property bought by New Yorkers outside the city to a maximum fine of 
$1,000 or a term of one year in jail, or both, was recommended by a sub- 
committee and approved by the Council. The penalty now is 5% a month 
on the amount of tax due. This personal property tax was levied chiefly 
to protect the city’s automobile dealers. 

Phe Council and Comptroller approved a form submitted by William 
Reid, City Collector, for all merchants who do not have regular book- 
keeping methods. The form requires a summary of the day’s business 
and is to be submitted with the quarterly payments. The forms will 
be mailed to the 175,000 registrants under the Sales Tax Law early next 
week. 

The contractors’ subcommittee report was submitted by George J. 
Atwell, contractor, and Arthur Goddard, Brooklyn attorney. It told of 
a@ meeting with the committee and 22 representatives of building con- 
struction organizations. he 

The sales tax, as a result of increased prices for materials used in repairs 
and new construction, would in effect be an additional tax on real estate, 
the report said. It also would add to the cost of public improvements. 

—Gipa—n 


New Deal Criticized at Meeting of New York State 
Bar Association—Constitutionality of Measures 
Questioned—Administration Policies Defended by 
Donald R. Richberg—Gilbert H. Montague Com- 
pares NRA with ‘Gold Fish Bowl’’ 


Charges that many major New Deal’ measures are uncon- 
stitutional were made Jan. 25 by prominent attorneys at a 
debate featuring the fifty-eighth annual meeting of the New 
York State Bar Association in New York City. The attack 
on the Administration policies was led by Thomas D. 
Thatcher, former Socilitor-General of the United States 
under President Hoover, while the defense was upheld by 
Donald R. Richberg, Executive Director of the National 
Emergency Council. Mr. Richberg said that he had no fears 
for the constitutionality of the New Deal, pointing out that 
wherever orderly government has been maintained the emer- 
gency powers of Government to prevent physical destruction 
and disorder have always been recognized. Congress, he 
said, has correctly exercised the legislative powers granted 
by the people to provide for general welfare when faced 
with problems of wholesale unemployment and the menace 
of spreading destitution. Mr. Thatcher asserted that admin- 
istrative agencies have assumed judicial powers. His 
speech, and extracts from other addresses, are given below, 
as quoted, in part, from the New York “Times,” Jan. 26: 


Without mentioning names, he referred to the controversy over the attempt 
to oust Robert Moses from the Triborough Bridge Authority by Harold L. 
Ickes, Secretary of the Interior. 

“These extra-legel methods have been strikingly illustrated,”” he said 
“by the recent attempt to coerce the resignation of a trusted publie officer 
from a local office in this city for which he is pre-eminently qualified by 
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character and experience, no reason being given for this attempt other 
than that the Administration in Washington has willed it thus, and pro- 
poses to enforce its will be withholding Federal aid from local public 
works unless the resignation is forthcoming.” 

He was critical of the system under which administrative officials become 
enforcement officers and judges at the same time. He asserted that accusa- 
tions of code violations were made by the Administration, tried by the 
Administration, sustained by it, and punished by it. 

He declared that independent administrative tribunals should be estab- 
lished for exercise of judicial and quasi-judicial powers and emphasized 
the right of recourse to the courts. 

‘“Innumerable bureaus, boards, commissions, councils and officials, to 
whom the President has delegated power conferred upon him by Congress, 
are exercising executive, legislative and judicial powers in an effort to 
regiment and control the activities and aspirations of a free people,”’ he 
continued. ‘These officials make the laws, see to their enforcement and 
pass judgment in controversies arising under them.” 

He referred to the multiplicity of rulings, and said many of these 
bureau rulings have never been published. He said it was pre-eminently 
the duty of lawyers to point the way for the accomplishment of the high 
purposes of the nation without subverting its institutions and destroying 
the supremacy of its laws. 

Henry W. Taft reported for the Committee on Pending Proposals in 
Congress to amend the Federal Constitution. He said that few such 
proposals were worthy of serious consideration and vote by Senate or House. 

George H. Pond, who reported for the Committee on Co-operation 
Between State and Local Bar Associations, directed attention to the State 
bar of Louisiana, created by the Legislature, control of which is vested in 
a board of eight chosen at general elections. 

“If the bar does not look out for its own interest and prestige and its 
own organization, there is always danger the Legislature may act adversely,”’ 
he said. 

Cuthbert W. Pound, former Chief Justice of the State Court of Appeals 
and ex-officio Chairman of the Judicial Council of the State of New York, 
explained the workings of the judicial council, which is charged with the 
duty of studying and recommending changes in procedural law. 

He said the lawe must be modernized and simplified, and to this end 
the judicial council should be encouraged by the public, the bench, the bar 
and the press. 


Gilbert H. Montague, Chairman of the Committee on the 
National Industrial Recovery Act, compared the National 
Recovery Administration with an “opaque gold fish bowl” 
which, from the constitutional standpoint, “will not hold 
water.” He condemned its “denial to interested parties of 
opportunities for hearing, its one-sided conferences, its ex- 
clusion of interested parties from pre-hearing conferences 
and from post-hearing conferences,” and its non-disclosure 
of certain data used in arriving at determinations. Mr. 
Montague added: 


The NRA code structure now represents an investment by the Govern- 
ment of several million dollars, and an investment by industry running 
into hundreds of millions of dollars in code budgets, money outlay by 
individual companies, and in company executives’ time now being con- 
sumed in code matters. 

American business will not deal lightly with any neglect on the part 
of the NRA that may imperil this large investment which industry and 
the Government has put into the NRA code structure, or that may jeopardize 
the hopeful possibility of a more liberalized and more expansive inter- 
pretation by the Supreme Court of what is and what is not fair competition 
that might perhaps be brought within the range of prompt accomplishment 
if only the requirements repeatedly insisted upon by the Supreme Court 
has been conscientiously observed in the NIRA and the procedure of the NRA. 


a os 


Bill Extending Life of RFC Passed By Congress and 
Signed By President Roosevelt—Powers of Cor- 
poration Broadened Under New Legislation 

The bill extending the life of the Reconstruction Finance 
Corporation for two years,—until Feb. 1 1937—and ma- 
terially broadening the powers of the Corporation, became 
a law on Jan. 31, when it was signed by President Roosevelt. 
The bill, an Administration measure, was introduced in 
the Senate and House on Jan. 18, as was noted in our Jan. 26 
issue, page 573. The Senate passed the bill on Jan. 25, 
and on Jen. 29 it was passed by the House; it was adopted 
in each case without a record vote. Amendments made by 
the House resulted in sending the bill to conference; in the 
Senate on Jan. 31 the conference report was adopted without 
debate, but according to United Press advices from Wash- 
ington, a futile fight against the acceptance of the com- 
promise bill was led by Representatives Sabath (Democrat 
of Illinois) and Celler (Democrat, New York), of whom both 
sought to reinstate House amendments eliminated in con- 
ference. Reporting the changes which had been made in 
the bill by the House (before the bill went to conference) a 
Washington account Jan. 29 to the New York “Times” 
said: 

In reporting the bill, the}House Banking and Currency Committee wrote 
into it entire new sections and when the measure was committed to the 
House for debate united Republican support prevented numerous restricting 
amendments proposed by several Democratic leaders. 

M§While Chairman O'Connor of the Rules Committee joined Represen- 

tative Lamneck in demanding that the Corporation be either abolished 

or composed of an entirely new personnel, the Republicans clamored for 
giving the Administration even larger lending powers than it had requested. 

The most important change in the bill, as passed by the Senate last 
week (Jan. 25) was a new sectionfauthorizing the RFC “‘to make loans to 
finance companies and other credit institutions, now or hereafter estab- 
lished, engaged in financing or prepared to finance the sale of electrical, 
plumbing or air-conditioning appliances or equipment.” . . . 

The revised bill carried provisions for RFC loans to assist in the reor- 

anization of real estate properties, but eliminated a Senate provision 
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limiting to $100,000,000 the amount the RFC might have outstanding 
for this purpose at any one time. The House added a provision requiring 
approval of the Securities and exchange Commission to realty reorgani- 
zation plans as a condition precedent to loans. 

This last provision, inserted in the bill during the debate in the form 
of an amendment by Representative Sabath, directs the SEC in deter- 
mining the fairness of realty reorganization plans to consider ‘‘the initial 
investment of creditors and stockholders”’ in addition to the broad question 
of fairness to this group. 

Another new provision would authorize the RFC to lend up to $10,- 
000,000 for the development of gold and silver mining and the deposits 
which could be developed to ‘‘pay a profit.’”’ Tin was added to the ores 
for the mining and processing of which the RFC could lend. 





Regarding the final Congressional action on the bill we 
quote the following from the Washington dispatch Jan. 31 
to the ‘“Times’’: 


The conference report was adopted in the Senate without debate, but 
roused a show of resentment in the House before it was passed, 302 to 75. 

Representatives Sabath of Illinois and Celler of New York criticized 
the House conferees for agreeing to strike from the bill portions they had 
sponsored. 

Mr. Celler’s proposal would have enabled the RFC to lend money to 
companies organized for the purpose of financing arrears of taxes for home- 
owners. He explained that the delinquency penalty amounted to 10% in 
New York City and 18% in Syracuse, so that a citizen in arrears was soon 
unable to pay his way out. He advocated formation of financing com- 
panies to enable the taxpayers to carry their arrears at an average of 44%, 
and said he would offer a separate bill for this purpose. 


Sabath Amendment Removed 

Mr. Sabath had induced the House to adopt an amendment to prevent 
RFC funds from being used in real estate reorganizations unless such 
reorganizations had been approved by the SEC. 

After the amendment had been dropped in conference, Mr. Sabath was 
advised by House leaders to bring in his proposal as a separate bill. 

Chairman Steagall of the Banking and Currency Committee explained 
to the House that the urgency of passing some sort of extending legislation 
to-day had prevented him and his fellow conferees from refusing to yield 
to Senate insistence on deletion of the projects mentioned. 

“This bill covers a wider range of liberalization for the RFC than any 
legislation we have enacted,"’ he told the House. ‘It has accomplished 
the help to private industry which was the principal demand of the country.” 

As enacted, the bill empowers the RFC to require, as a condition of 
making, renewing or extending a loan to a railroad, for more than five 
years, that the carrier arrange to reduce or amortize its indebtedness 
according to a plan approved by the Interstate Commerce Commission. 
The RFC may buy railroad obligations, including equipment trust cer- 
tificates, or lend money to receivers or trustees for such purposes. 

It may not have outstanding in such loans, however, more than $350,- 
000,000 at any one time. 


Borrowing Powers Increased 


**To assist in the re-establishment of a normal mortgage market,’’ the 
RFc now has the power to subscribe for or make loans upon non-assessable 
stock of national mortgage associations organized under the Housing Act, 
as well as of other loan and mortgage companies. Its borrowing powers 
are increased under the new measure to enable it to carry out the provisions 
of this section. 

Under the bill, the Commodity Credit Corporation is continued to Apr. 
1 1937, and the Export-Import Banks to June 16 1937. 

Aid to industry is enlarged by authorizing the RFC to lend an aggregate 
of $300,000 ,000 to ‘‘any institution, now or hereafter established, financing 
principally the sale of electrical, plumbing or air-conditioning appliances 
or equipment or other household appliances, both urban and rural.”’ 

Power also is granted under the bill for the RFC to make loans to con- 
cerns engaged in mining, milling or smelting ores, provided that no single 
loan exceeds $20,000 and that not more than $10,000,000 is lent in the 
aggregate. 

Continued financial fluidity of the Corporation is arrarged for in the 
bill's provision that the RFC is ‘‘authorized and empowered to use as general 
funds all receipts arising from the sale or retirement of any of the stock, 
notes, bonds or other securities acquired by it pursuant to any provisions 
of law.’’ 


The bill was signed by President Roosevelt in the presence 
of Jesse Jones, Chairman of the RFC. From Associated 
Press advices from Washington Jan. 31 we quote: 

Asked if Mr. Roosevelt offered any comment, Mr. Jones said: 


“T believe he said something about how he would like to have it a five- 
year sentence instead of two.’ 

Mr. Jones said the Corporation was prepared on reasonable assurance of 
repayment to arrange loans for the development of pulp and paper mills 
in the South. Hesaid he looked with favor on the suggestion that if local 
interests in various areas of the Southern pine belt put up half the capital 
the RFC would lend the remainder necessary to finance mill construction. 


The following is the text of the bill as enacted into law: 


Be it enacted by the Senate and House of Representatives of the United States 
of America, in Congress assembled, 

That until Feb. 1 1937, or such earlier date as the President may fix by 
proclamation, the RFC is hereby authorized to continue to perform all 
functions which it is authorized to perform under law, and the liquidation 
and winding up of its affairs as provided for by Section 13 of the Reconstruc- 
tion Finance Corporation Act, as amended, are hereby postponed during 
the period that the functions of the Corporation are continued pursuant 
to this Act: Provided, That no officer or employee of the RFC shall receive 
salary at a rate in excess of $10,000 per annum, except that in the case 
of any position the salary of which at the date of the enactment of this 
Act is at the rate of $12,500 per annum such salary may continue at such 
rate. 

Section 2 (a). Except as provided in Section 5d of the Reconstruction 
Finance Corporation Act, as amended by Section 10 hereof, and in Sec- 
tion 9 of an Act entitled ‘‘An Act Relating to Direct Loans for Industrial 
Purposes by Federal Reserve Banks, and for Other Purposes,’’ approved 
June 19 1934, no funds shall be disbursed on any commitment or agreement 
hereafter made by the RFC to make a loan or advance, subscribe for 
stock, or purchase capital notes or debentures, after the expiration of 
one year from the date of such commitment or agreement; but within the 
period of such one-year limitation no provision of law terminating any of 
the functions of the RFC shall be construed to prohibit disbursement of 
funds on commitments or agreements to make loans or advances, sub- 
scribed for preferred stock, or purchase capital notes or debentures. 
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(b). Notwithstanding any other provision of law, disbursement may be 

made at any time prior to Jan. 31 1936 on any commitment or agreement 
heretofore made by the Corporation to make a loan or advance, or subscribe 
for preferred stock, or purchase capital notes or debentures. 
& Section 3. Notwithstanding any other provisions of law limiting the 
maturity of obligations taken by it to shorter periods, the RFC may make 
loans or advances or renewals or extensions thereof to authorized borrowers 
or by other suitable agreement permit them to run to as so mature at such 
time or times as the Corporation may determine, not later than Jan. 31 
1945, Provided, That in respect of loans or renewals or extensions of loans 
or purchases of obligations under Section 5 of the Reconstruction Finance 
Corporation Act, as heretofore and herein amended (U. S. C. Supp. VII, 
Title 15, ch. 14), toor of railroads, the Corporation may require as a con- 
dition of making any such loan or renewal or extension for a period longer 
than five years, or purchasing any such obligation maturing later than 
five years from the date of purchase by the Corporation, that such arrange- 
ments be made for the reduction or amortization of the indebtedness of 
the railroad, either in whole or in part, as may be approved by the Corpora- 
tion after the prior approval of the ICC. 


Loans to Railroads 


Section 4 (a). Section 5 of the Reconstruction Finance Corporation 
Act, as amended (U.S. C., Supp. VII, Title 15, ch. 14), is further amended 
by striking out all of the third sentence of the third paragraph thereof 
through the first colon and inserting in lieu thereof the following: 
wm ‘‘Within the foregoing limitations of this section, the Corporation, 
notwithstanding any limitation of law as to maturity, with the approval 
of the ICC, including approval of the price to be paid, may, to aid in the 
financing, reorganization, consolidation, maintenance, or construction 
thereof, purchase for itself, or for account of a railroad obligated thereon, 
the obligations of railroads engaged in interstate commerce, including 
equipment trust certificates, or guarantee the payment of the principal 
of, and-or interest on, such obligations, including equipment trust certi- 
ficates, or, when, in the opinion of the Corporation, funds are not available 
on reasonable terms through private channels, make loans, upon full and 
adequate security, to such railroads or to receivers or trustees thereof for 
the purposes aforesaid: 

Limit Put On Loans 


“‘Provided, That in the case of loans to or the purchasing or guarantee 
of obligations, including equipment trust certificates, of railroads not in 
receivership or trusteeship, the ICC shall, in connection with its approval 
thereof, also certify that such railroad, on the basis of present and pros- 
pective earnings, may reasonably be expected to meet its fixed charges, 
without a reduction thereof through judicial reorganization, except that 
such certificate shall not be required in case of such loans made for the 
maintenance of, or purchase of equipment for, such railroads. 

‘‘And provided further, That for the purpose of determining the general 
funds of the Corporation available for further loans or commitments, such 
guarantees shall, to the extent of the principal amount of the obligations 
guaranteed, be interpreted as loans or commitments for loans: 

‘‘Provided, further, That the total amount of loans and commitments 
to railroads, receivers and trustees, and purchases and guarantees of 
obligations of railroads, under this paragraph, as amended, shall not 
exceed at any one time $350,000 ,000, in addition to loans and commitments 
made prior to the date of enactment of this act and renewals of loans and 
commitments so made.” 

““(b) Section 5 of the Reconstruction Finance Corporation Act, as 
amended (U. 8S. C. Supp. VII, Title 15, ch. 14), is further amended by 
striking out at the end of the third paragraph thereof the colon and the 
following: 

‘*‘Provided further, That the Corporation may make said loans to trustees 
of railroads which proceed to reorganize under Section 77 of the Bankruptcy 
Act of March 3 1933,”’ and inserting in lieu thereof a period. 

Section 5. The Reconstruction Finance Corporation Act, as amended 
(U. 8S. C. Supp. VII, Title 15, ch. 14), is further amended by inserting 
after Section 5b thereof the new section. 


Loans to National Mortgage Association 

Section 5c. To assist in the re-establishment of a normal mortgage mar- 
ket, the RFC may, with the approval of the President, subscribe for or 
make loans upon the non-assessable stock of any class of any national 
mortgage association organized under Title III of the National Housing 
Act and of any mortgage loan company, trust company, savings and loan 
association, or other similar financial institution, now or hereafter incor- 
porated under the laws of the United States, or of any State, or of the 
District of Columbia, the principal business of which institution is that of 
making loans upon mortgages, deeds of trust, or other instruments con- 
veying, or constituting a lien upon, real estate or any interest therein. 

In any case in which, under the laws of its incorporation, such financial 
institution is not permitted to issue non-assessable stock, the RFC is 
authorized, for the purpose of this section, to purchase the legally issued 
capital notes or debentures of such financial institutions. 

The total face amount of loans outstanding, non-assessable stock sub- 
scribed for and capital notes and debentures purchased and held by the 
RFC, under this section, shall not exceed at any time $100,000,000. 

Notwithstanding any other provision of law, the RFC may, under such 
rules and regulations as it may prescribe (which regulations shall include 
at least sixty days’ notice of any proposed sale to the issuer or maker), 
sell, at public or private sale, the whole or any part of the stock, capital 
notes or debentures acquired by the Corporation pursuant to this section, 
and the preferred stock, capital notes or debentures acquired, pursuant 
to any other provision of law. The amount of notes, bonds, debentures 
and other such obligations which the RFC is authorized and empowered to 
issue and to have outstanding at any one time under existing law is hereby 
increased by an amount sufficient to carry out the provisions of this 
section.”’ 

Extension of Life of CCC 

Section 6. Section 5e (a) of the Reconstruction Finance Corporation 
Act, as amended, is amended (1) by inserting in the first sentence thereof 
after the words “the assets’’ and before the words “of any bank,” the 
following: ‘‘or any portion thereof,’’ and (2) by inserting in the second 
sentence thereof after the words ‘‘such assets’”’ and before the words ‘“‘held 
for the benefit’’ the following: ‘‘or any portion thereof.” 

Section 7. Notwithstanding any other provision of law, CCC, a Cor- 
Poration organized under the laws of the State of Delaware as an agency 
of the United States pursuant to the executive order of the President of 
Oct. 16 1933, shall continue, until Apri) 11937, or such earlier date as may 
be fixed by the President by executive order, to be an agency of the United 
States. 

During the continuance of such agency, the Secretary of Agriculture 
and the governor of the Farm Credit Administration are authorized and 
directed to continue, for the use and benefit of the United States, the 
present investment in the capital stock of CCC, and the Corporation is 
hereby authorized to use all its assets, including capital and net earnings 
therefrom, and all moneys which have been or may hereafter be allocated 
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to or borrowed by it, in the exercise of its functions as such agency, including 
the making of loans on agricultural commodities. 

Section 8. Section 1 of the Act entitled ‘‘An Act to Authorize the RFO 
to subscribe]for Preferred Stock and Purchase the Capital Notes of Insur- 
ance Companies, and for Other Purposes,”” approved June 30, 1933, as 
amended (U.S. OC. Supp. VII, Title 15, ch. 14, Sec. 605e), is amended by 
striking from the last sentence thereof ‘‘$50,000,000"’ and inserting in lieu 
thereof ‘‘$75,000,000.” 

Export-Import Bank 

Section 9. Notwithstanding any other provision of law, the Export- 
Import Bank of Washington and the Second Export-Import Bank of 
Washington, District of Columbia, banking corporations organized under 
the laws of the District of Columbia as agencies of the United States, pur- 
suant to executive orders of the President, shall continue until June 16 1937, 
or such earlier date as may be fixed by the President by executive order, 
to be agencies of the United States, and in addition to existing charter 
powers, and without limitation as to the total amount of obligations thereto 
of any borrower, endorser, acceptor, obligator, or guarantor at any time 
outstanding, said banking corporations are hereby authorized and em- 
powered to discount notes, drafts, bills of exchange, and other evidences 
of debt for the purpose of aiding in the financing and facilitating exports 
and imports and the exchange of commodities between the United States 
and any of its territories and insular possessions and any foreign country 
or the agencies or nationals thereof, and, with the approval of the Secretary 
of the Treasury, to borrow money and rediscount notes, drafts, bills of 
exchange, and other evidences of debt for the purposes aforesaid. 

During the continuance of such agencies, the Secretary of State and 
the Secretary of Commerce are authorized and directed to continue, for the 
use and benefit of the United States, the present investment in the capital 
stock of said banking corporations and they are hereby authorized to use 
all of their assets, including capital and net earnings therefrom, except 
such earnings as may be required from time to time to pay dividends upon 
their preferred capital stock, and to use all moneys which have been or 
may hereafter be allocated to or borrowed by them, in the exercise of their 
functions as such agencies. 

Section 10. Section 5d of the Reconstruction Finance Corporation Act, 
as amended (U. S. C., Supp. VII, Title 15, ch. 14), is amended (1) by 
striking out all of the first sentence thereof after the word ‘“‘industry’’ and 
the remainder of the first paragraph, and inserting in lieu thereof the 
following: 


“And, to any institution, now or hereafter established, finan prin- 
cipally the onle of electrical, plumbing or air-conditionin 4 pon Mang 
equipments, or other household appliances, both easel. ) 


th ur and " uc 
loans shall, in the opinion of the Board of Directors of the Corporation, be so 


secured as reasonably to assure repayment of the loans; may be made 
directly, or in co-operation with banks or other lending institutions, or 
the purchase of icipations, shall mature not later than Jan. 31 1945; 
shall be made only,when deemed to offer reasonable assurance of continued 
or increased employment of labor, shall be made only when, in the opinion 
of the Board of Directors of the Corporation, the borrower is solvent; shall 
not exceed $300,000,000 in aggregate amount at any one time outstanding 
and shall be subject to such terms, conditions and restrictions as the Board 
of Directors of the Corporation may determine.” 

And (2) by striking out from the second paragraph thereof the figures 
“‘1935"" wherever they appear herein, and inserting, in lieu thereof, the 
figures ‘‘1937."’ 

Section 11. In all cases where the RFC shall hold any bonds or other 
evidence of indebtedness of any borrower under Section 201 (a) of the 
Emergency Relief and Construction Act of 1932, whether heretofore or 
hereafter acquired, and such borrower shall be able and willing to substitute 
or cause to be substituted therefor any other bonds or other evidences of 
indebtedness » whether of the same or longer maturities or otherwise differing, 
which, in the judgment of said RFC, are more desirable than those so held, 
the said RFC is authorized to accept such bonds or other evidences of 
indebtedness, in exchange and substitution for such bonds or other evi- 
dences of indebtedness so held by it, upon such terms and conditions as 
may be agreed upon with such borrower at the time of, or in contemplation 
of, such exchange and substitution. 


Industrial Loans—Mining Loans Provided 

Section 12. Section 14 of an Act entitled ‘‘An Act Relating to Direct 
Loans for Industrial Purposes by Federal Reserve Banks and for Other 
Purposes,’’ approved June 19 1934, (Public, numbered 417, Seventy-third 
Congress) , is amended to read as follows: 

“Section 14. ,The RFC ‘is authorized and empowered to make loans 
upon sufficient security to recognized and established corporations, indi- 
viduals, and partnerships engaged in the business of mining, milling or 
smelting ores. The RFC is_authorized and empowered also to make loans 
to corporations, individuals_and partnerships engaged in the development 
of a quartz ledge, or vein, or other ore body, or placer deposit, containing 
gold, silver, or tin, or gold and silver, when, in the opinion of the RFC, 
there is sufficient reason to believe that, through the use of such loan in 
the development of a lode, ledge, or vein, or mineral deposit, or placer 
gravel deposit, there will be developed a sufficient quantity of ore, or placer 
deposits of a sufficient value to pay a profit upon mining operations: 

‘Provided, That not to exceed $20,000 shall be loaned to any corporation, 
individual, or partnership, for such development purposes; Provided 
further, That there shall not be allocated or made available for such develop- 
ment loans a sum in excess of $10,000,000.”’ 

Section 13. Notwithstanding any other provision of law, the RFC is 
authorized and empowered to use as general funds all receipts arising from 
the sale or retirement of any of the stock, notes, bonds, or other securities 
acquired by it pursuant to any provision of law. 


-— 
—— 


NRA to Punish Code Authorities Permitting Develop- 
ment of Malpractices, Including Monopolistic Ten- 
dencies—Drafts Four Courses to Be Followed in 
Determining Wage Differentials 

Certain code authorities have been guilty of permitting 
the development of malpractices, including monopolistic 
tendencies, it was announced by the National Recovery Ad- 
ministration, Jan. 27, following a prolonged investigation. 

The NRA said that these code authorities will be speedily 

punished. While it was uncertain whether the NRA would 

be able to prosecute officials for permitting monopolistic 
practices, it was said that offenders would be dropped and 
the situation corrected. The NRA on Jan. 27 also outlined 
four optional courses in determining the future of labor 
wage differentials under industrial codification. This com- 
pilation was prepared for the public hearings which were 
scheduled to begin Jan. 30. A Washington dispatch of 
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Jan. 27 to the New York “Times” gave further details of 


the NRA announcement as follows: 

Codes in several principal industries were drafted with the idea of per- 
mitting closer amalgamation of their segments but with the distinct under- 
standing that monopolistic practices should be guarded against. 

Full disclosures as to the nature of the complaints and the names of 
the industries affected were expected soon. 

Code authorities are composed of members elected by industries and 
others appointed by the NRA. In some cases labor is also represented. 

Meantime, changes are looming in the NRA’s set-up. 

S. Clay Williams, Chairman of the National Industrial Recovery Board, 
is expected to resign as soon as his work in connection with NRA reorgan- 
ization has been completed and Congress has settled the fate of the NRA, 
probably late in the spring. 

Other administration leaders believed likely to leave the Government 
service at about the same time are Chester Davis, Agricultural Adjustment 
Administration Administrator, and James A. Moffett, Federal Housing 
Administrator. 

Options on Wage Differentials 


Four optional courses in determining the future of labor wage differ- 
entials under industrial codification were outlined to-day in a compila- 
tion of code employment provisions prepared by the NRA for public hear- 
ings scheduled to begin Wednesday. 

The compilation showed that more than half of the workers in the 
coded industrial group, or a total of 11,175,000, were employed on the 
basis of a maximum work-week of 40 hours. 

The four optional courses were summarized as, follows: 

1. A uniform national minimum wage sufficient to furnish a minimum 
standard of living. 

2. The pre-code status quo with regard to differentials. 

8. The gradual elimination of existing differentials, with a uniform 
national minimum wage as a goal. 

4. “Fair competition” differentials, permitting wage differentials to 
absorb among districts inequalities in other cost factore, such as distance 
from market, stage of mechanization and productivity of labor. 


Facts Revealed in Survey 

The survey covered industries employing more than 22,000,000 persons 
and embraced 500 codes, 17 labor provisions in codes operating jointly 
under the NRA and the AAA, 143 supplements, and 35 divisions. 

The material was prepared under the supervision of L. O. Marshall, of the 
Brookings Institution and Executive Secretary of the National Industrial 
Recovery Act. Statistics were presented for 22 major trade and industry 
groupings. 

The information showed that industries whose codes contain a basic 
maximum work-week of less than 40 hours a week employ about 2,272,000 
persons, and those with basic maximums above 40 hours about 8,575,000. 

The codes under 40 hours are in textile apparel, non-metallic products, 
fuel and equipment groups; those above 40 hours are in the food, public 
utilities, professional and retail distribution groups. 

The 21 largest industries codified, those with over 250,000 employees 
each, embrace nearly two-thirds (64.8%) of the total number of workers. 
The largest group, 3,454,000, was in retail trade. 

The report showed that 410 of the codes analyzed provide differentials 
of some type; 36.8% of them provide differentials of 5c. an hour or less; 
70%, 10c. or less, and only 2.7% for differentials over 15c. The most 
general figure was 6c. to 9c., found in 23.2% of the codes containing 
differentials. 

In general, the smaller differentials were found in the textile, paper 
and chemical, and wholesale distribution groups, while larger ones are 
most common in the equipment, manufacturing, food and non-metallic 
products groups. 

—_—_—@——— 


NRAWIssues Rules to Govern Officials Administering 
Codes—Outlines Method of Investigating Com- 
plaints and Grounds for Removal from Office 


The National Industrial Recovery Board on Jan. 14 issued 
a series of rules of administrative conduct to govern mem- 
bers of code authorities and their agents, attorneys and 
employees, together with the procedure to be followed in 
handling complaints against such persons. The Board pre- 
scribed grounds upon which officials may be removed from 
office, and also specified the manner in which complaints 
shall be investigated. Details of the new rules were given 
as follows in a dispatch from Washington, Jan. 14, to the 
New York “Herald Tribune”: 

In an administrative order the grounds upon which removal from office 
may be effected, but without limitation, were outlined as follows: 

1. Deprivation of NRA insignia or the right thereto, denial or with- 
drawal of the right to use labels bearing the NRA insignia, or conviction 
or injunction by a court for violation of the NIRA, or of any executive 
order, administrative order, rule, regulation, code or agreement issued, 
prescribed or approved pursuant thereto. 

Such a deprivation, denial or withdrawal, conviction or injunction, for 
violation by any organization with which a code authority member is 
associated as if it were for violation by such code authority 
member. 

2. Commission of a criminal, tortious or illegal act in connection with 
the activities of the code authority. 

8. Conviction of crime involving moral turpitude, after selection as a 
member of the code authority. 

4. Obstruction of the administration of the code. 

5. Neglect of duty. 

Agents, attorneys or employees of a code authority can be disqualified 
from service if, after due hearing, it is shown that ‘such disqualification 
will tend to effectuate the policies of the NIRA. 

In a separate order the procedure for handling complaints against code 
authorities is outlined. Complaints involving a charge or implication of 
conduct of code authority officials warranting removal from office are to 
be routed to the Code Administration Director and then to the Deputy 
Administrator in charge for appropriate action. 

After an investigation the Deputy shall report to the Divisional Admin- 
istrator with recommendations, who, in turn, is given discretionary author- 
ization to dismiss the complaint; to confer with parties concerned for the 


purpose of warning or reprimanding, to suspend any one concerned, and 
to forward to the NIRB findings and recommendations . 
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NRA Upholds Minimum Wage Rates Provided in 
Plumbers’ Code—Constitutionality Questioned_in 
St. Paul Suit — 

Jacob Stockinger Jr., New York City Chairman of the Code 
Compliance Committee for the plumbing industry, an- 
nounced Jan. 26 that the National Recovery Administration 
had issued a ruling upholding the code for the plumbing 
industry, as it provides wages of $1.20 an hour for plumbers 
and 50c. for helpers. This decision was handed down in a 
case in which a plumber and two helpers had complained 
that a contractor was failing to pay the required minimum 
WwW ges. 

Constitutionality of the plumbing and heating codes, and 
of the National Industrial Recovery Act, were attacked 
Jan. 9 in a suit filed in United States District Court in 
St. Paul, Minn., by 28 St. Paul master plumbers. The argu- 
ments against the codes and the NIRA were summarized as 
follows in the St. Paul “Post-Dispatch” of Jan. 10: 


1. The complaint alleges that the NIRA makes each day of non-compliance 
with the codes a separate offense and provides a fine of $500 for each day. 
The plumbers state that each of them already is subject to 362 prosecutions 
and to fines in excess of $181,000, which is more money than any one of 
them is worth or can reasonably expect to earn during the rest of his 
natural life. They claim that these penalties coerce them not to test 
the constitutionality of the Act, and that therefore they are denied the due 
process of law which is guaranteed by the Constitution. 

2. Claiming that large retail merchants are engaged in the plumbing 
and heating business in direct competition with them, and that these con- 
cerns have not subscribed to the codes and are not paying wages of $1.20 
per hour or any of the fees or taxes prescribed by the codes, and that, 
therefore, these concerns enjoy an unfair competitive position, the plumbers 
allege their businesses will be destroyed. 

3. Asserting that their business is solely intra-State, the plumbers con- 
tend the Federal Government has no power to regulate it. 

4. Citing that the NIRA delegates to the President power to make law 
by executive order and by approval of codes, the plumbers allege that 
this constitutes a delegation of the legislative power of Congress to the 
executive branch of the Government and thereby makes the Act uncon- 
stitutional. 

The New York “Times” of Jan. 27 described the NRA 
decision announced by Mr. Stockinger in New York City as 
follows: 

The decision, he said, was handed down in the case of Alfred Schaffler, 
a plumber, of 600 Academy Street, Manhattan, and Santo Caruso and 
Anthony Di Sapio, plumbers’ helpers, both of the Bronx. They contend 
in complaints filed with Mr. Stockinger and the Code Committee that 
they did not receive the wages as provided in the NRA scale on a certain 
job. Mr. Schaffler alleged that the contracting concern for which the 
work was done owes $600 to him, this representing the difference between 
what he actually received for his work and what he should have received 
under the code. The two helpers each represented that his pay was $42.60 
short of what it should have been under the code. 

Mr. Stockinger, who carried the case to the Enforcement Division of 
the NRA, said that the contractor against whom the complaints were 
filed and whose identity was not disclosed, will have 10 days in which 
to pay the alleged arrears. 


- 
> 





Executive Order Guarantees Constitutional Rights 
to Signers of@NRA Codes—President Roosevelt 
Incorporates Provision in All Pacts 

Past and future signers of codes of fair competition are 
assured of complete retention of all constitutional rights 
under an Executive Order signed Jan. 22 and made public 
Jan. 26. The President said that he was issuing the order 
“to eliminate any confusion or misapprehension which may 
have arisen concerning the effect on constitutional rights 
of assent to, or co-operation under, codes of fair compe- 
tition.” The following is the text of the Executive Order: 

By virtue of and pursuant to the authority vested in me by Title 1 of 
the National Industrial Recovery Act of June 16 1933 (48 Stat. 195), and in 
order to effectuate the policy of said title and to eliminate any confusion 
or misapprehension which may have arisen concerning the effect on con- 
stitutional rights of assent to, or co-operation under, codes of fair com- 
petition, I hereby order that: 

1. It is understood that neither the Government nor any member of 
industry waives, or can properly insist that the other has waived, any 
constitutional right pertaining to the Government or to an individual by 
approving, assenting to, or co-operating under a code of fair competition. 

2. The approval orders of all such codes heretofore approved are hereby 
modified to the extent necessary to make this order a condition thereof, 
and this order shall operate as a condition of the approval of any such code 
hereafter approved. 


Associated Press advices from Washington, Jan. 26, com- 
mented on the issuance of the order as follows: 

Mr. Roosevelt’s view, repeatedly stated, has been that under no interpreta- 
tion could a code signer be held to have foregone any constitutional right 
by the act of assenting to the code, that the Constitution, of course, took 
precedence over any such instrument. 

However, some business organizations, including the National Association 
of Manufacturers, have maintained this was not implicit. They said that, 
in case of a conflict between code and Constitution the courts might easily 
hold that the signer had specifically waived the rights conferred upon him 
by the latter. 

The order was signed on Jan. 22, the day on which Mr. Roosevelt upheld 
the newspaper publishers in their contention in the case of Dean S. Jennings, 
a rewrite man discharged by the San Francisco ‘‘Call-Bulletin’” for, the 
Board had held, activities in connection with the American Newspaper 
Guild. 

The publishers contended the case must go before the Industrial Relations 
Board established by their code. Otherwise, they maintained the code was 
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violated by the Government and their constitutional right of freedom of the 
press infringed. Mr. Roosevelt upheld them. 


-— 
— 


Trustees Appointed to Operate Newark ‘‘Ledger’”— 
Strike of Editorial Workers Mentioned in Court 
Application—‘“‘I] Progresso Italo Americano” Ord- 
ered to Re-instate Employee 

Two trustees on Jan. 23 took over the operation of the 
Newark “Ledger,” daily morning newspaper published in 
Newark, N. J. Editorial employees of the paper have been 
on strike for over two months, and this strike was mentioned 
in the application of a stockholder as one reason for the 
trusteeship. Morris H. Cohn, Newark attorney, appeared 
for William I. Coates of Whitman, Mass., in making the 
application before Vice-Chancellor M. L. Berry at Toms 
River, N. J. Merritt Lane, counsel for the company, con- 
sented to the appointment. 

The Newspaper Industrial Board on Jan. 16 ruled that 
Alphonse Tonietti, former assistant managing editor of “Il 
Progresso Italo Americano,” had been discharged because 
of his activities in the Newspaper Guild, and ordered that 
he be reinstated with seven weeks’ back pay. The following 
telegram was sent to Jacob L. Goodstein, attorney for the 
publisher : 

The Newspaper Industrial Board finds that Alphonse Tonietti was dis- 
charged for Guild activity and directs the publisher of “Il Progresso Italo 
America and Corriere d’America”’ to reinstate Alphonse Tonietti immediately 
in editorial employment of “Ill Progresso” and/or affiliated papers, at the 
salary which he was receiving at the time of his discharge, with back pay 
from the date of that discharge to the date of reinstatement, less the notice 
money paid at that time, and less any other earnings of said Alphonse 
Tonietti during the intervening time, and also less back pay for the exact 
period of time during which action of the Board was postponed by or on 


behalf of the complainant, which total payment due is fixed at seven weeks’ 
time. 


A dispatch from Newark, Jan. 23, to the New York 
“Times” added the following regarding the appointment of 


trustees for the “Ledger”: 

The complaint charges that the company has made illegal loans to stock- 
holders, including one of $232,000 to Lucius T. Russell, President and 
Treasurer of the company, and that stock had been repurchased illegally 
by the company at a discount. Difficulties with the newsdealers and with 
preferred stockholders demanding redemption of their stock were other 
factors listed as having materially depreciated the assets of the company 
and threatening further depreciation. 

The officers of the company are, in addition to Mr. Russell, his wife, 
Marion G. Russell, Vice-President, and his son, Edwin OC. Russell, Secretary. 
The three are the directors of the company. Assets are valued at $1,900,000, 
according to the application. 

The court set Feb. 5 for a hearing in Newark on an order to show 
cause why the trustees should not be continued. 

The trustees, who were placed under a joint bond of $50,000, are George 
W. C. McCarter, attorney, and Henry S. Puder, accountant. They announced 
to-night they would continue publication. 

Mr. Cohn said the action did not affect the editorial strike at present, 
but he indicated it was likely the trustees would seek to effect a settlement. 


in 
a at 


President Roosevelt Approves NRA Code for Auto 
Rebuilding and Refinishing Trade—To Be Effect- 
ive Feb. 4 


That a code of fair competition for the auto rebuilding 
and refinishing trade has received Presidential approval 
was announced by the National Recovery Administration, 
Jan. 25. The code, which will become effective Feb. 4, will 
affect about 8,000 establishments, it was stated, employing 


70,000 workers. It was added: 

The trade reports an annual sales volume of about $390,000,000. Highly 
skilled craftsmen in painting, upholstering, woodworking, metal working 
and blacksmithing are required in the trade, the majority of whom must 
serve as apprentices for an extensive period. 

A maximum 44-hour 54-day week and eight-hour day is 
established by the code, with the following exceptions, the 


announcement of the NRA said: 

Clerical or office employees, who may work two additional hours in any 
two 24-hour periods in any 30-day period; watchmen, who may not work 
in excess of 56 hours in any seven-day period not over 12 hours in any 
24-hour period, nor more than six days in any seven-day period; employees 
engaged in outside selling; apprentices; persons engaged in a managerial 
or executive capacity regularly earning $35 a week or more. 

Owners, managers or other executives shall, when engaged in performing 
any work not of a managerial or executive nature, conform to the maximum 
hours provided for employees performing such work. 


The announcement continued: 

The code establishes a minimum rate of pay of $16 a week, except that 
no productive employee not “‘on call’’ shall be paid less than 50c. an hour. 
Other exceptions apply to productive employees ‘‘on call,” apprentices, 
and handicapped persons. 

Overtime work is prohibited by the code. Employees, when called for 
work, must be guaranteed at least four hours’ daily pay. 

No persons under 18 years of age shall be employed at operations or 
occupations which are hazardous in nature or dangerous to health, and no 
person under 16 years shall be employed in any capacity. 

Section 7-A of the National Industrial Recovery Act, guaranteeing the 
rights of collective bargaining, is incorporated in the code. No employee 
shall be discharged, demoted or otherwise discriminated against by reason 
of making a complaint or giving evidence with respect to an alleged 
violation of this code. 

Section 10, Article IV of the code requires that all employers shall file 
with the Code Authority within 90 days after effective date of the code, 
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complete reports setting forth wage and hour adjustments of all employees. 

The code provides for a Code Authority, the governing body of the trade, 
to consist of nine members, with equal voting powers. 

Sections 2 and 38 of Article VII, relating to prohibition of wilfully 
destructive price-cutting, and Rule 14 of Article VIII, relating to “bid 
shopping,”” were stayed by the President in his order of approval pending 
further order of the National Industrial Recovery Board. 

The trade is defined as the rebuilding, refinishing, renovating, recon- 
ditioning and/or repairing of a motor vehicle or part; sale of body hard- 
ware, body parts and accessories and the transferring of vehicles and parts 
to and from places which circumstances may require as incidental to the 
work performed. The code excepts work of similar nature covered by the 
commercial vehicle body and the motor vehicle maintenance trade codes. 

~~ 





Temporary Code Authority Approved for Motor 
Vehicle Maintenance Trade 

Approval of a temporary National Code Authority for the 
motor vehicle maintenance trade was announced Jan. 25 by 
the National Industrial Recovery Board. The membership 
is as follows: 

Harold B. Pinkerton, Yakima, Wash.; Manly S. Harris, San Francisco, 
Calif. ; Ben F. Englander, Denver, Colo. ; Louis H. Reamer, Willmar, Minn. ; 
M. L. Clayton, Dallas, Tex.; P. Harvey Reis, St. Louis, Mo.; Alvin L. 
Belle Isle, Atlanta, Ga.; P. ©. Orr, Charlotte, N. O.; Joseph P. Werner, 
Peoria, Ill.; Sam Frank, Newport, Ky.; Frank ©. Just, Akron, Ohio; 
John Lamberti, Scranton, Pa.; A. Robert Perry, Syracuse, N. Y., and 
Lyman H. Johnson, New Haven, Conn. 


<i 
— 


90% of Workers in Eight Automobile Factories Unaf- 
filiated with Labor Unions—Labor Board Survey 
Shows Only About 5% A. F. of L. 'Members— 

Approximately 90% of the automobile workc«s to vote in 
the elections conducted by the Automobile Labor Board at 
eight factories have recorded themselves as unaffiliated 
with any labor organization, the Board announced on 
Jan. 25. The statement was signed by Dr. Leo Wolman, 
Chairman; Nicholas Kelley and Richard L. Byrd. Only 
slightly more than 5% of the vote cast showed affiliation 
with the American Federation of Labor. 

William Green, President of the American Federation of 
Labor, on Jan. 21 asserted that the automobile code should 
be revised, and warned that “unrest and discontent” would 
follow its extension in the present form. He added that 
labor sections of the code have been unsatisfactory from 
the beginning, and pointed out that it is the only industrial 
code which includes a “merit clause.” 


Mr. Green issued another statement Jan. 31, in which 
he criticized the extension of the code by President Roose- 
velt. That statement is noted elsewhere in this issue. 

Secretary of Labor Perkins announced on Jan. 25 that 
automobile manufacturers are contemplating the future 
issuance of new models in August, providing two large pro- 
duction seasons annually instead of one as a means of sta- 
bilizing employment. A Washington dispatch of Jan. 25 to 
the New York “Journal of Commerce” quoted the Secretary 
as follows: 


“The principle behind the plan for bringing out new models in August,’ 
Miss Perkins declared, “is that the new car demand and the regular seasona} 
demand will be divided. 

“‘As it is, the demand on the part of those who want to be in style by 
having new cars, and the regular spring demand for cars, come at the same 
time, and we have a terrific production pressure, with consequent rise in 
the employment peak, all in one season. 

“By bringing out new models in August, the demand for new cars will 
be moved back to the fall season, thus furnishing a production season at a 
time when production now is slack. Then we will have the regular spring 
demand also.”’ 


We also quote, in part, from a Detroit dispatch, Jan. 26, 
to the New York “Herald Tribune,” discussing the results 
of the Automobile Board survey: 


The summary for the plante shows 34,273 registering no affiliation while 
slightly more than 5% signified American Federation of Labor affiliation. 

The affiliations listed by the Board were: A. F. of L., 1,847; employee 
associations of the plants, 508; Associated Automobile Workers of America, 
266; Mechanics’ Educational Society of America, 164; Auto Service Me- 
chanics Association, 16; Auto Workers Union, 14; Society of Designing 
Engineers, 7, and International Workers of the World, 4. 

By the middle of February more than 70,000 automobile workers will 
have voted for their bargaining committees. With elections ccmpleted in 
Detroit automobile plants, balloting will begin in other cities. 


- 
— 


NIRB Approves Amendment to Soft Coal Code, Creating 
Arbitration Boards to Settle Price Disputes— 
Divisional Code Authorities to Allow Labor Repre- 
sentation 


The National Industrial Recovery Board on Jan. 25 ap- 
proved an amendment to the coal code establishing arbitra- 
tion boards to settle price schedule disputes in the bitumi- 
nous industry and to continue the present system of price 
determination by the industry itself. The arbitration boards 
will function at least until April 30. The Board said its 
action was taken “to meet an immediate emergency in this 
industry.” 

A Washington dispatch of Jan. 16 to the New York “Her- 
ald Tribune” said that the National Bituminous Coal Indus- 
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trial Board has agreed to permit workers’ representatives 
on the divisional code authorities for the industry. This 
marked the first time that a major industry acted to allow 
labor representation. 

We quote from Associated Press Washington advices of 
Jan. 25 describing the appointment of the arbitration boards 
to act until April 30: 


The interim, the Industrial Board eaid in a formal statement, would be 
used to “give further consideration’’ to the “‘problems involved.” ‘‘Prob- 
lems involved” were interpreted as including the possibility that National 
Recovery Administration would take over price-fixing itself if the machinery 
set up to-day did not operate successfully. 

The Board said the amendment did not change the method of establishing 
minimum prices, but provided ‘additional machinery for administering 
existing provisions.”” ‘This machinery,” the announcement said, ‘consists 
of regional arbitration boards to deal with individual producers’ appeals 
from the decisions of marketing agencies or code authorities, and a national 
coal board of arbitration to pass upon appeals affecting more than one 
division or subdivision of the industry.”’ 


Oe 


Automobile Manufacturing (NRA) Code Extended by 
President Roosevelt Until June 16—President Pro- 
vides for Continuance of Wolman Labor Board— 
Authorizes Agreements for Fall Models and Shows 
and Pay for Excess Hours 

The extension to June 16 1935 of the Automobile Manu- 
facturing Code (expiring Feb. 1 1935) is provided in an 
Executive order issued on Jan. 31 by President Roosevelt. 
Changes respecting the code which have been made by the 
President are indicated as follows in United Press accounts 
from Washington Jan. 31: 

The President's order was issued in response to application from the 
industry covering four specific amendments in renewing the code which 
was to expire at midnight. 

The first amendment changed the expiration date to June 16, coincident 
with the expiration of the Recovery Act. 

The second changed present code provisions for work hours and pro- 
vided that work in excess of 48 hours in any week shall be paid at time and 
one-half for overtime. It was emphasized the amendment does not au- 
thorize work in excess of 48 hours if already prohibited under any code 
provisions. 

he present code carries a 40-hour week, averaged over the year. 

The third ‘requested and authorized’’ industry members to enter into 
agreement with respect to fall announcement of new passenger automobile 
models and holding fall shows as a means of spreading employment over 
the entire year. 

The fourth provided that the industry will comply with machinery for 
settlement of labor controversies established by the Government and in 
operation since March 1934. By this amendment the Wolman Labor 
Board was ‘‘confirmed and continued.”’ 

Mr. Roosevelt issued a statement in connection with the order which 
pointed out two important advances designed eventually to improve 
employment conditions. 

‘‘No backward steps are taken,’’ the President said. 

He referred to his request, upon renewing the code last November, that 
steps be taken to spread employment and increase annual earnings as much 
as possible by steadier and more continuous work throughout the year. 
He said manufacturers had indicated their co-operation. 


According to Washington advices Jan. 31 to the New York 
‘“‘Times’’ President Roosevelt’s statement (which we give 
further below) was challenged by William Green, President 
of the American Federation of Labor, and Frank Dillon, 
Detroit representative of the Federation. From the ‘‘Times’”’ 
dispatch we quote: 


Mr. Green declared that organized labor had not been consulted in the 
step taken by the President, denying a statement by Donald Richberg, 
Director of the National Emergency Council, and 8. Clay Williams, Chair- 
man of the National Industrial Recovery Board, who both asserted that 
they had been informed that labor had been consulted. 

Mr. Dillon pointed out that the extension of the code did not state that 
this action was the recommendation of the NIRB.... 

‘That sounds like an imposed code,"’ said Mr. Green when the terms of 
the extension were read to him. ‘It is a code imposed on labor. We have 
been accustomed to a discussion of codes being imposed on industry, but 
this time a code is imposed on labor. 

‘There have been no public hearings at which labor was given an oppor- 
tunity to give advice or to make suggestions. [he abandonment of further 
hearings is highly objectionable to labor and particularly objectionable is 
the continuation of the Automobile Labor Board.”’ 

Mr. Green said that he had informed the President last week that labor 
would withdraw from participation in the work and decisions of the Wolman 
Board. 


President Roosevelt’s statement of Jan. 31 follows: 


Renewal of the Automobile Manufacturing Code brings with it two dis- 
tinct and important advances which are designed substantially to improve 
employment conditions in this major industry. No backward steps are 
taken. 

When the code was renewed last November I expressed the desire’that 
something be done to regularize employment to the end that the annual 
earnings of employees in the automobile plants be increased as much as 
possible by steadier and more continuous work throughout the year. The 
manufacturers had indicated to me their serious purpose to bring about a 
greater regularization and I was informed at that time that they were 
already engaged in studies to accomplish it. 

I also instituted an investigation by the Research and Planning Division 
of NRA and the Bureau of Labor Statistics to develop the facts which 
might enable me to suggest recommendation looking toward greater stability 
of automobile employment and other improvements in labor conditions. 

This investigation and accompanying studies have been prosecuted 
diligently. In line with recommendations already made and with con- 
clusions reached independently by the manufacturers themsevles, I have 
obtained at this time an expression of willingness to go along with a plan 
for greater regularization from which benefits may be constantly expected 
to accrue to workers. A fulfillment of this understanding is provided for 
in the Executive Order renewing the code. 
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First, the plan involves introduction of new models of passenger cars in 
the fall instead of the winter. This would result in a greater regularity of 
work and in lessening the spread between the peak and the valleys of 
employment. 

The second advance which has come out of conference is the provision 
for payment of time and one-half for overtime in excess of forty-eight hours 
per week, which will benefit the employees through additional compensation 
for any necessary overtime work and deter the employment of workers in 
any unnecessary overtime. 

It is true that to-day most employees can work only 48 hours; this, how- 
ever, has to be averaged down to 40 hours average for the year. However, 
certain groups have been subject to being worked at such times as high as 
60 or 70 hours per week, without any limitation of hours. The modification 
in this code extension establishes a principle of time and a half if these 
groups work more than 48 hours. 

These are two substantial advances toward regularization of employ- 
ment for this large group of workers; and I believe that, with the continuance 
of the provisions made by the Government in the est blishment and func- 
tioning of the Automobile Labor Board to promote and maintain har- 
monious labor relations, progress of the industry, in its service to the 
general welfare will be maintained. 


The following is the President’s Executive order: 

An application having been duly made in behalf of the automobile manu- 
facturing industry pursuant to and in full compliance with th provisions 
of Title I of the National Industrial Recovery Act, approved June 16 1933, 
and the provisions of the Code of Fair Competition for the Automobile 
Manufacturing Industry duly approved on Aug. 26 1933, for my approval 
of an amendment to said Code of Fair Competition for the Automobile 
Manufacturing Industry and it having been found that the said amendment 
complies in all respects with the pertinent provisions of Title I of said Act 
and that the requirements of clauses (1) and (2) of subsection (a) of Section 
3 of said Act have been met, and the National Industrial Recovery Board 
having made certain recommendations to me: 

Now, therefore, I Franklin D. Roosevelt, President of the United States, 
pursuant to the authority vested in me by Title I of the National Industrial 
Recovery Act, approved June 16 1933, and otherwise, do order that the 
said application be and it is hereby approved, and that, effective immedi- 
ately, the said code of fair competition for the automobile manufacturing 
industry be and it is hereby amended as follows: 

1. In Article I, the seventh paragraph, which has heretofore read as 
follows: 

“The term ‘expiration date’ as used herein means Feb. 1 1935, or the 
earliest date prior thereto on which the President shall by proclamation or 
the Congress shall by joint resolution declare that the emergency recog- 
nized by Section 1 of the National Industrial Recovery Act has ended,” 
shall be modified to read as follows: 

“The term ‘expiration date’ as used herein means June 16 1935, or the 
earliest date prior thereto on which the President shall by proclamation 
or the Congress shall by joint resolution declare that the emergency recog- 
nized by Section 1 of the National Recovery Act has ended.”’ 

2. Work by any employee in excess of 48 hours in any week shall be 
paid for at the rate of time and one half for such overtime. Any provision 
of said code inconsistent herewith is hereby modified to conform to this 
requirement. This requirement shall not be construed to authorize work 
in excess of 48 hours when such work is prohibited under any of the pro- 
visions of the code. 

3. The members of the industry are requested and authorized to enter 
into agreements with one another with respect to fall announcements of 
new models of passenger automobiles and the holding of automobile shows 
in the fall of the year, as a means of facilitating regularization of employ- 
ment in the industry. 

4. The members of the industry will comply with the provisions and 
requirements for the settlement of labor controversies which were estab- 
lished by the Government and have been in operation since March 1934, 
and which are hereby confirmed and continued. 

(Signed) FRANKLIN ROOSEVELT. 
—_—_——<___—_ 


Shirt Factories in New York, New Jersey and Pennsyl- 
vania Closed in Protest Against NRA Wage Rates 
Approximately 100 shirt factories in New York, New Jer- 

sey, Pennsylvania and Connecticut Were closed on Jan. 21 

in protest against the refusal of jobbers to pay them prices 

commensurate with the wage scales specified under the 
cotton garment code. Jacob H. Steinberg, counsel for the 
association, said that about 20,000 workers are affected by 
the stoppage, which is directed primarily against the Shirt 

Institute, an organization of jobbers. Mr. Steinberg added 

that a price war among the jobbers had caused such a reduc- 

tion of prices that contractors were unable to pay the 32\4c. 
an hour minimum wage scale. 

The Amalgamated Clothing Workers announced on Jan. 22 
that since the contractors had proclaimed a “lockout” 
against the workers by closing their plants, the union would 
not permit any employees to return to their jobs unless the 
contractors granted a 10% wage increase. Six shirt manu- 
facturers of New Haven, Conn., closed their plants Jan. 23, 
throwing 800 employees out of work, after asserting that 
they cannot sell their goods and neet National Recovery 
Administration wage rates at current prices. 

The New York “Times” of Jan. 22 discussed the closing 
of the shirt plants, in part, as follows: 

Officials of the Amalgamated Clothing Workers of America announced 
that 30,000 workers in the shirt and boys’ blouse industry, employed by 
the contractors and the so-called ‘“‘inside’’ shops of the National Shirt 
Manufacturers Association, would strike unless the 10% wage increase 
ordered for Dec. 1 by President Roosevelt was put into effect. The 
Executive Order also provided for a reduction of hours from 40 to 36 a week. 

Jacob S. Patofsky, assistant to Sidney Hillman, President of the Amal- 
gamated, said the union was determined to compel obedience to the Execu- 
tive Order. A fight made recently by cotton garment manufacturers for 
modification of the order failed. Yesterday’s contractor stoppage may thus 
resolve itself into a three-cornered controversy. 

Mr. Steinberg said that if the wage increase ordered by President Roose- 


velt goes into effect the contractors will demand a corresponding readjust- 
ment in prices paid by the jobbers. 
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Twenty-five plants, mostly in Brooklyn and Queens and employing 3,000 
workers, are affected by the stoppage. 

The contractors met yesterday at the Hotel McAlpin. 

While this meeting was in progress Meyer Feinberg, President of the 
contractors’ association, sought a meeting with the Cotton Garment Code 
Authority in an effort to present the contractors’ case. 

The contractors maintain they must receive $2.65 a dozen for Grade C 
shirts and $2.90 a dozen for Grade B. They decided to seek agreements 
with individual jobbers. 

The contractors also have asked the NRA in Washington to place responsi- 
bility for maintaining the code wage scale upon the manufacturers. As an 
alternative, they have suggested that a temporary minimum retail price 
be fixed in the code to stop the price war. 


~~ 
Union Votes to End Strike at Plant of Hamilton Woolen 
Co.—Factory Had Been Closed Since November 
Because of Labor Difficulties—Stockholders Voted 
to Liquidate 
A strike of employees at the Hamilton Woolen Mills in 
Southbridge, Mass., which had been in progress for about 
four weeks, was called off on Jan. 28 and the workers 
agreed to return to their jobs. The strike was ended at 
the suggestion of Colonel Frank P. Douglas, head of the 
Textile Labor Relations Board. Stockholders of the Hamil- 
ton Woolen Co. on Jan. 15 had voted to liquidate the affairs 
of the concern. The vote was 26,589 shares to 815. The 
plant had been permanently closed last November after the 
third strike in four months caused the directors to recom- 
mend liquidation. Richard Lennihan, President, said the 
decision had been reached after much deliberation, and that 
to continue “would endanger the safety of the workers.” 
Associated Press advices from Southbridge, Jan. 23, re- 
ported the union vote to abandon the strike as follows: 
The vote of the United Textile Workers Union was by acclamation. 


About one-fifth of the union membership of 500 was present. The union 


also agreed to take up alleged cases of discrimination with the Federal 
Board. 


The vote to-day marks the end of a four and a half months’ turbulent 
period for Southbridge and the Hamilton Woolen Co., which began with the 
general strike Labor Day, recurred in a few weeks when a second was 
called, and resumed with the calling of a third strike in November, when 
only half of the workers left. 

There followed uncounted scenes of violence, arrests, stoning of homes 
and threats, until the mill management closed to avoid further damage. 

The closing threw one-fifth of the town’s working population out of 
work. 


The U. T. W. strikers, asked by the State Board of Conciliation to call 


off the strike, refused, 480 to 2. The following week the stockholders 
veted to liquidate. 


Last week President Lennihan said that as part of the liquidation the 
mill would reopen for a “‘temporary’’ period of six to eight weeks beginning 
Monday, if the striking 600 members of the Hamilton Protective Association 
would return side by side and without violence or intimidation. The loyal 
group of 600 quickly agreed. The strikers to-day voted to complete the 
action. 

Now the Selectmen will ask the mill to remain open permanently. 

pra eens 
Witnesses at NRA Hearing Seek Shoe Code Revision— 
Industry Seen Migrating from New England Be- 
cause of Present Regulations 

Competition among small towns for shoe factories is so 
great that idle workers in these towns have offered to work 
without pay while learning the trade, it was testified Jan. 23 
at a hearing on conditions in the shoe industry before the 
National Recovery Administration. Caroline Manning, of 
the Women’s Bureau of the Department of Labor, said that 
some towns had erected buildings costing thousands of dol- 
lars to attract the shoe industry away from other places 
where wages and working conditions were more favorable. 

It was announced Jan. 23 that five labor unions with a 
combined membership of about 120,000 shoe and boot work- 
ers would form an international union of workers in the 
United States and Canada. Organization details are ex- 
pected to be completed shortly. 

The hearings before the NRA opened on Jan. 22, when 
various witnesses urged that the boot and shoe code be 
revised to prevent the migration of the industry from New 
England to places where better working conditions could 
be obtained. A Washington dispatch of Jan. 22.to the New 
York “Herald Tribune” described this hearing, in part, as 
follows: 


William P. Connery Jr., of Massachusetts, declared that if to-day’s 
meeting produced no results he would introduce a bill in the House this 
week to give labor equal representation on all industry code authorities. 
When the bill is introduced, he said, it will be referred to the Committee 
on Labor and ‘“‘we shal] begin calling in all interested parties for a hearing 
on code administration under the NRA.” 

On the basis of what he called a report of the NRA Division of Research 
and Planning, Mr. Connery charged manufacturers with using the 5% 
handicapped workers’ clause in codes “‘as a lever in pulling down wages.” 
He stated some of the manufacturers are making contracts with physically 
sound workers under the guise of their being physically handicapped, so 
they can work at the lower wage granted under this clause. . . . 

Representative Edith Nourse Rogers, of the Fifth Massachusetts Congres- 
sional District, was called on by Division Administrator Coonley when 
Mr. Connery concluded, but she yielded to Representative A. Piatt Andrew. 

The high points of Mr. Andrew’s presentation included recommendations 
for abolition of geographical wage differentials based on population, a 
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wage scale ‘‘based on vertical lines according to skill,’’ and the establish- 
ment of a regional code authority for New England with authority to act 
against code violators. 

He asserted the migration of members of the shoe industry from the 
State has caused a ‘‘most desperate situation in at least three of the old 
Massachusetts cities,’’ naming them as Salem, Beverly and Lowell. 

We also quote from a Washington dispatch of Jan. 23 to 
the New York “Times,” describing the testimony of Miss 
Manning and others on that date: 

‘Residents of the new locations are often so desperate for a job that 
they were reported as having offered to work for nothing while they 
learned their jobs, although the company refused the offer,’’ she said. 
“There is a record of employees having pledged $50 in weekly instalments 
to the Chamber of Commerce to be applied on the factory building fund.” 

Paul Hutchings of the NRA Labor Advisory Board staff, who investigated 
the migration of shoe plants to Wisconsin, told the hearing that so keen 
was the competition for these plants among the small towns that the town 
ecuncils developed an ‘“‘anti-labor feeling, passed ordinances guaranteeing 
freedom from labor troubles and coerced citizens in various ways to go 
along with this attitude.”’ 

In behalf of the United Shoe and Leather Workers Union, Joseph Bearak 
called for a reorganization of the Code Authority and a reopening of the 
code. Among the demands presented on behalf of the shoe workers by 
Mr. Bearak and his associates were the following: 

A 30-hour week; labor representation on the Code Authority; abolition 
of sex, geographical and population differentials, and minimum wages for 
skilled, semi-skilled and unskilled workers. 

a en 


Woolen Mills Operated at Loss Preceding Textile 
Strike—Survey by Federal Trade Commission 
Shows Increased Labor Cost in July and August 
1934 

The woolen and worsted textile mills in the United States 
were operating at a loss immediately preceding the general 
textile strike in September of last year, it was revealed in a 
survey made public Jan. 24 by the Federal Trade Com- 
mission. The report, based on an investigation made at the 
request of President Roosevelt, showed that 33 companies 
spinning wool and worsted goods had labor costs in produc- 
tion ranging from 17.42% to 23.63% of the selling price of 
the goods between Jan. 1 1933 and Sept. 1 1934. The same 
companies had labor costs equivalent to 17.42% of the selling 
price from Jan. 1 to June 30 1933; 17.73% from July 1 to 
Dec. 31 1933; 18.35% from Jan. 1 to June 30 1934, and 
23.63% in July and August 1934, just preceding the strike. 
In the first two six-months’ periods these companies showed 
substantial profits, and their losses, as a group, were confined 
to July and August of last year. 

Associated Press advices from Washington, Jan. 24 sum- 
marized other portions of the Commission’s survey as follows; 

Only four mills in the four groups of the woolen and worsted industry were 
covered in to-day’s report, but the Commission announced it soon will issue 
its report on the cotton textile branch. No geographical separation was 
made as to woolen and worsted mills as most of them are in the North. 

The woolen and worsted report covered 33 spinning companies, 12 weav- 
ing companies, 79 spinning and weaving companies and five dyeing and 
finishing plants. 

Spinning mills were shown to have sustained a loss of 8.20% of a dollar 
on their total investment in July and August; weaving companies, 8.52%; 
the combined spinning and weaving plants, 6.43%, and dyeing and finish- 
ing companies, 0.22%. 

Spinning Sales Drop 24% 

The report shoved that in the spinning industry sales declined 24% in 
the first half of 1934 and labor costs fell off 23%, and for July and August 
sales further declined 30%, while there was a 22.45% decline in labor costs. 

“The result is that labor costs per dollar of sales rose to 23.63 cents, as 
compared with 18.35 cents for the first half of 1934,’ the report said. 

In the period from July to December 1933, the report said there was less 
than a one-third of a cent increase in expenditures for labor per dollar of 
sales despite an increase in wages following adoption of the code. 

“From this showing it would appear that any increase in labor and other 
costs were covered by increases in selling prices, and are reflected in total 
sales,’ it added. 

Ratio Up in Summer Months 

Sales of spinning and weaving companies declined 8% in th: first halfof 
1934 and less than 10% in July and August of that year, but in the latter 
two months the report said the proportion of labor costs to sales rose as it 
did during the first six months. 

Similar conditions were shown to have prevailed in the dyeing and finish- 
ing, and weaving plants, sales of the latter industry falling off 204% in 
January-June 1934, and 14% more in July and August with the proportion 
of labor costs to sales rising. 


Labor Costs Decline 

Labor costs of the spinning companies were shown to have been $2,722,792 
in January-June 1934, compared to $3,538,813 the previous six months; 
of weaving mills, $527,067, compared to $277,532; of spinning and weaving 
mills, $19,841,737 as compared to $23,222,404, and of dyeing and woolen 
plants, $103,725 as compared to $185,987. 

Comparative net sales of the four divisions of the industry were: Spinning 
companies, $13,898,298 in January-June 1934, and $17,663,979 the pre- 
vious six months; weaving companies, $3,280,056 and $4,071,064; spinning 
and weaving mills, $69,341,795 and $75,573 ,432; dyeing and finishing plants, 
$295,170, and $638,899. 


-— 





One-Day Strike of New York City Teamsters in Pro- 
test Against Proposed Injunction to Restrain Them 
from Interfering with Non-Union Workers—May 
Renew Walkout if Injunction is Signed 


More than 20,000 truck drivers, members of the Inter- 
national Brotherhood of Teamsters, participated in a one- 
day strike in New York City Jan. 28, crippling the movement 
of freight to and from the waterfront. The strike was called 
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despite the official opposition of the union, in protest against 
a decision of Justice Burt C. Humphrey of the New York 
Supreme Court that union teamsters must not hinder non- 
union teamsters in the delivery of freight to the piers. Judge 
Humphrey had planned to sign an injunction order Jan. 28 
against the teamsters union and the International Long- 
shoremen’s Association, but postponed action until next 
week. The strike committee warned that the walkout 
would be resumed if the injunction order is actually signed. 

Among the provisions of the proposed injunction are a 
restraint on the union longshoremen at union piers from re- 
fusing to check, loan or unload non-union operated trucks 
coming to their piers. Members of both unions would be 
restrained from threatening to strike, conspiring to strike 
and participating in a strike. William Green, President of 
the American Federation of Labor, expressed sympathy 
with the strikers on Jan. 29, saying that he disagreed with 
the court dicision. The New York ‘“‘Times’”’ of Jan. 30 de- 
scribed the causes of the strike, and some of the comment 
thereon, in part as follows: 


The plaintiffs are the Brooklyn Chamber of Commerce, the Merchants 
Association and a group of trade organizations and shippers. The suit 
is designed to restrain the unions from co-operating in keeping non-union 
trucks from the New York waterfront. 

In a dispatch from Washington Mr. Green was quoted as saying that 
“evidently the men are smarting under a sense of injustice to which they 
have been subjected as a result of the injunction."" Without approving 
the strike action, Mr. Green added: 


**The injunction has ge wy inflamed their minds and has resulted in 
the strike. I disagree with the decision of the court, as I do not believe 
that it rests on sound premises. I am very sorry the court took the view 
it did on the matter.’ 

Magnus Warns of ‘‘Revolution” 


While leaders of Monday’s strike reaffirmed their determination yes- 
terday to resume the walkout next week in the event Justice Humphrey 
signs the injunction order, Percy C. Magnus, President of the New York 
Board of Trade, wrote a letter to Mayor La Guardia criticizing his stand on 
the strike. Mr. Magnus characterized the strike as ‘‘revolution”’ and took 
the Mayor to task for published statements of sympathy with the strikers. 

In his letter to Mayor La Guardia, Mr. Magnus termed the strike move- 
ment a “‘direct thrust at the foundations of American government.”’ 

Mr. Magnus warned that in the event of resumption of the strike and 
the failure of the Mayor and the police to give property owners proper pro- 
tection, an appeal would be made to Governor Lehman to send in the militia. 

Mayor Caustic on Protest 
The Mayor's comment on Mr. Magnus’s letter was: 


**An intemperate statement of that kind is more dangerous than the con- 
dition it seeks to describe. It would look as if efforts were being made to 
rovoke trouble. It is my duty as Mayor to keep law an order, and cer- 
inly threats, intemperate language and misstatements of fact as ex- 
one in the letter, are not helpful at all. Not even a truckman who 
not had the advantages of an education would talk that way.” ; , 


————<_——. 


Two Partners of J. Lehrenkrauss & Sons Sentenced 
to Prison 

Two partners and a former salesman of J. Lehrenkrauss 
& Sons of Brooklyn, who were convicted on Jan. 26 of using 
the mails to defraud, were sentenced to the Federal peniten- 
tiary Jan. 28 by Federal Judge Galston of Brooklyn. Julius 
Lebrenkrauss, head of the defunct banking and brokerage 
agency, was sentenced to five years, but the court suspended 
the sentences, pointing out that Mr. Lehrenkrauss is already 
serving a sentence in prison for grand larceny as a result of 
prosecution by State authorities. Charles F. Lehrenkrauss 
was sentenced to a year and a day, and James J. Fradkin, 
the salesman, was sentenced to a total of five years. Mr. 
Fradkin protested his innocence. The three defendants were 
convicted by a jury on charges resulting from the sale of 
$1,600,000 worth of stock of the Lehrenkrauss Corporation. 
Two other partners, Herman Richter and L. Lester Lehren- 
krauss, were acquitted Jan. 26. 

The New York ‘Herald Tribune’’ of Jan. 27 summarized 
the charges as follows: 


The financial house of Lehrenkrauss collapsed early in December 1933, 
about five weeks after the members of J. Lehrenkrauss & Sons and the 
officers of the Lehrenkrauss Corporation, a holding company for all Lehren- 
krauss enterprises, had given a ‘‘loyalty dinner’’ to the head of the firm, 
whose offices at 359 Fulton Street were a landmark in Brooklyn. The 
elder Lehrenkrauss joined his father in the enterprise when he was 13 years 
old and continued it after 1909, when his father died, with the aid of his 
brother, his son and nephews. 


<i. 
fata 


“Year Book’’ of New York Stock Exchange for 1934— 
Same Number of Member Firms at Close of Year 
as at Start—Decline in Number of Branch Offices 
—Price of ‘“‘Seats’’ in 1934 Range Below 1933 


The New York Stock Exchange “Year Book” for 1934, 
containing statistical data of Exchange activities during the 
past year and historical records, was published Jan. 28 by 
the Committee on Publicity of the Exchange and distributed 
to members. As of Jan. 1, there were 621 Stock Exchange 
firms, exactly the same number as a year ago, according to 
the records contained in the “Year Book,” although the 
number of partners of firms declined during the year from 
3,557 to 3,487. Branch offices of member firms declined in 
number from 1,215 as of Jan. 1 1934 to 1,093 as of Jan. 1 
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1935. An announcement issued by the Exchange as to the 
“Year Book” also said: 

Offices of Stock Exchange firms were located in 347 cities in 41 States 
and Territories and in six foreign countries. The States in which there 
are no offices of members are Arizona, Idaho, Nevada, New Mexico, North 
Dakota, South Dakota and Wyoming. 

The number of non-member correspondents maintaining direct wire con- 
nections with member firms increased during the year from 3,566 to 3,595, 
although the number of offices of such correspondents showed a net 
decline of three. 

Michel C. Bouvier continues to head the list of the 25 members of the 
Exchange listed in order of seniority, having been a member for more than 
65 years. Approximately 200 members of the Exchange have owned their 
memberships for more than 20 years and 17 have been members for more 
than 40 years. 

During 1934, 68 memberships were transferred as compared with 92 
transfers in 1933. The price of ‘‘seats” ranged from $190,000 to $70,000, 
compared with a high of $250,000 and a low of $90,000 in 1933. The low 
for recent years is $68,000, made in 1932. 

Personnel records in the ‘Year Book” show that the total number of 
employees of the Exchange and its affiliated companies as of Jan. 1 was 
2,356, compared with 2,666 a year ago. There are 98 employees on eick 
leave and retirement. The oldest active Stock Exchange employee in years 
of service is Dennis Doherty, Superintendent on the floor of the “quotation 
squad” and of the “reserve squad,’”’ who was employed by the Exchange 
in October of 1886. 

Statistical records in the ‘‘Year Book’’ include call money rates, member 
borrowings, short interest statistics, volume of stock and bond transactions, 
the number and value of listed shares and bonds, &c. The ‘‘Year Book” 
also contains a chronology of historical dates in the organization of the 
Exchange since the first meeting of brokers on May 17 1792. 


-— 
— 





Committee on Publicity of New York Stock Exchange 
Changed to Committee on Public Relations 

At a meeting Jan. 23 the Governing Committee of the 
New York Stock Exchange took action toward amending the 
cecnstitution of the Exchange, whereby the name of the Com- 
mittee on Publicity would be changed to the Committee on 
Public Relations. The change, it is stated, will become 
effective in two weeks unless it is opposed by the member- 
ship. Under the change proposed the Committee would be 
delegated to widen public interest in the functions of the 
Exchange. The changes were announced as follows: 

The Governing Committee of the New York Stock Exchange, at a meeting 
this afternoon, amended Section 1 of Article X of the Constitution as 
fellows: 

“Strike out: 


Tenth—A committee of five, to be known as the Committee on Publicity. It 
shall be the duty of this committee, under the direction of the President, to keep the 
public correctly informed concerning matters of public interest having to do with 
the Exchange. 


‘Substituting therefor: 

Tenth—A committee of five, to be known as the Committee on Public Relations. 
It shall be the duty of this committee, under the direction of the President, to keep 
the public informed concerning matters of public interest pertaining to the Exchange 
and to promote a clear understanding of its operations and economic functions. 

The proposed amendment will be submitted to the membership of the 
Exchange. 


<a. 
<_— 





John W. Hanes Elected to Governing Committee of New 
York Stock Exchange—B. L. Taylor Jr. Heads 
Committee on Quotations and Commissions— 
Officers of New York Stock Exchange Building 
Co and New York Stock Exchange Safe Deposit 
Co. Re-elected 


The Governing Committee of the New York Stock Ex- 
change, at a meeting held Jan. 23, elected John W. Hanes a 
member of the Governing Committee to fill, until the next 
annual election of the Exchange, the vacancy caused by the 
death of Erastus T. Tefft. Mr. Hanes is a partner in the 
firm of Chas. D. Barney & Co., and has been a member of 
the Exchange since Jan. 17 this year. He had been Presi- 
de~t of the New York Tobacco Exchange, which is in process 
of liquidation. 

At the meeting the Committee on Quotations and Com- 
missions reported that Bertrand L. Taylor Jr. has been 
elected Chairman and Herbert G. Wellington, Vice-Chair- 
man. Mr. Taylor has previously served as Vice-Chairman 
of the Committee. 

The New York Stock Exchange Building Co. reported to 
the Governing Committee that Warren B. Nash, President, 
had been re-elected at its annual meeting, and that other 
officers and trustees also were re-elected. The New York 
Stock Exchange Safe Deposit Co. also reported that, at its 
annual meeting, E. H. H. Simmons, President, and other 
officers and directors were re-elected. 


-— 
—" 


Work of Erastus T. Tefft, Deceased Governor, Praised 
by New York Stock Exchange 


Resolutions commending the work of the late Erastus T. 
Tefft were adopted by the Governing Committee of the New 
York Stock Exchange at a meeting Jan. 23. Mr. Tefft, who 
was a member of the Governing Committee and also Presi- 
dent of the New York Quotation Co., the ticker subsidiary 
of the Stock Exchange, died on Jan. 6. Reference to his 
death was made in our issue of Jan. 12, page 254. The 
resolutions adopted Jan. 23 follow: 
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Erastus T. Tefft was a member of the New York Stock Exchange for 
over 32 years and served continuously as a member of the Governing Com- 
mittee from May 1912 until the date of his death. During this time he 
served with ability and distinction on a number of the standing and special 
committees of the Exchange. His remarkable mentality and his intelligent 
understanding of the many and complicated problems arising in the daily 
conduct of the affairs of the Exchange were among his high qualifica- 
tions for membership in its governing body. 

Be it therefore Resolved, That the Governing Committee hereby records 
its appreciation of the valuable services rendered by Mr. Tefft and its deep 
and lasting regret .for his untimely death, and 

Be it further Resolved, That these resolutions be spread upon the minutes 
of the Governing Committee and a copy thereof, suitably engrossed, be 
forwarded to Mr. Tefft’s family. 


<i 
aca 





Samuel R. Feller, Retiring from New York State Insur- 
ance Department, Praised by George S. Van 
Schaick 

George S. Van Schaick, New York State Superintendent 
of Insurance, on Jan. 31 issued a statement in which he 

praised the record and accomplishments of Samuel R. 

Feller, First Deputy Superintendent of Insurance, who 

retired from the Insurance Department to engage in the 

practice of law. Mr. Van Schaick quoted from a laudatory 
letter from Governor Lehman which was read at a dinner 
in honor of Mr. Feller on Jan. 24, and also quoted from his 
own remarks, in which he said: 

My acquaintance with Samuel R. Feller began early in 1931. I had 


heard of him but we met purely by accident. a he introduction was aS 
follows: 


“Are you Sam Feller?® 
“Yes, lam.” 


hus began one of those rare and perfect friendships that last through 
life. 


It is a great loss to the State as well as to me personally to have him 
leave the Department. Aside from everything else he has capacity for 
teamwork that is unusually high. He leaves with the best wishes of every- 
one. That he willin time take front rank at the New York Bar is my firm 
opinion. 

And so I say to him as he goes—*‘Good-bye, Good Luck, the Best of 
Success.’’ And for myself I say. ‘It was a rare privilege to work closely 
with him through memorable years." 


<> 
Harold H. Ebey Appointed Co-ordinator for Waterfront 
Employers’ Associations of Pacific Coast 

To effect closer co-ordination of the various Pacific Coast 
organizations of waterfront employers, Harold H. Ebey, 
former official of the United States Shipping Board, has 
been appointed Co-ordinator for the Weterfront Employers’ 
Associations of the Pacific Coast, with headquarters at San 
Francisco. The appointment of Mr. Ebey, until recently 
connected with the Hamburg-American Lines, was an- 
nounced at San Francisco, Jan. 18, by Thomas G. Plant, 
Operating Manager of the American-Hawaiian Steamship 
Co., who is President of the Waterfront Employers’ Union 
of San Francisco. Mr. Plant pointed out that uniform 
action of all waterfront employers’ organizations wis neces- 
sary to the proper effectuation of the October award of 
President Roosevelt’s National Longshoremen’s Board, and 
also essential as a basis of definite planning for the future. 








Senate Confirms Adolph C. Miller as Member of 
Federal Reserve Board 

The appointment of Adolph C. Miller, of the District of 
Columbia, to be a member of the Federal Reserve Board 
was confirmed on Jan. 23 by the Senate. Mr. Miller had 
been a member of the Board, representing the Twelfth (San 
Francisco) District since its creation in 1914. Shortly after 
the expiration of his term in August of last year, President 
Roosevelt reappointed Mr. Miller, to represent the Fifth 
(Richmond) District, for a term of 12 years. We referred 
to Mr. Miller’s reappointment to the Reserve Board in our 
issue of Aug. 29, page 1180. 


—e 
Sal 





Senate Confirms Appointment of Sigmund Solomon 
as Superintendent of United States Assay Office 
at New York—Predecessor Associated with Empire 
Gold Buying Service, Inc. 

The appointment by President Roosevelt last December 
of Sigmund Solomon as Superintendent of the United States 
Assay Office at New York was confirmed by the Senate on 
Jan. 21. Niles R. Becker, who had been Superintendent 
from June 1925 until December has now become associated 
with the Empire Gold Buying Service, Inc., New York. 

President Roosevelt’s appointment of Mr. Solomon was 
referred to in our issue of Dec. 29, page 4061. 
Confirmation by Senate of Josephine A. Roche as 

Assistant Secretary of the Treasury 

The Senate on Jan. 22 confirmed the appointment of 
Josephine A. Roche as Assistant Secretary of the Treasury. 
Miss Roche was named to the post by President Roosevelt 
on Nov. 15. As Assistant Secretary of the Treasury, Miss 
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Roche, who is President of the Rocky Mountain Fuel Co., 
directs the activities of the Public Health Service. Refer- 
ence to her appointment was made in these columns of 


Nov. 17, page 3097. 
canqmemnmencntienicimnemesats 


Appointment of James A. Moffett as Federal Housing 
Administrator Confirmed by Senate 
The Senate on Jan. 18 confirmed the nomination of James 
A. Moffett, of New York, as Federal Housing Administrator. 
Mr. Moffett was named Housing Administrator on June 30 
1934 by President Roosevelt. Reference to his appointment 
was made in our issue of July 7, page 58. 





Frank R. McNinch Confirmed as Chairman of FPC 
by Senate 


Frank R. MeNinch was confirmed by the Senate on 
Jan. 30 for a second term of five years as a member of the 
Federal Power Commission. Mr. MeNinch, who is Chair- 
man of the Commission, was originally appointed to the 
body in 1930 by President Hoover at the time of its forma- 
tion. He assumed chairmanship on July 19 1933, succeeding 
George O. Smith. Mr. MeNinch was re-appointed as 
Chairman on June 22, last, by President Roosevelt, as 
noted in our issue of June 30, page 4395. 


—_— 





Election of Officers By Bankamerica Agricultural 
Credit Corp. (Transamerica Corp. Subsidiary) 


L. M. Giannini, President of Bank of America, National 
Trust & Savings Association, San Francisco, Cal., has been 
elected Chairman of the Board of Bankamerica Agricultural 
Credit Corporation, Transamerica Corporation subsidiary 
handling livestock loans, it was announced recently. W.W. 
Hopper, President, and all other incumbent officers were 
re-elected. F. G. Stevenot, Vice-President of Bank of 
America, was named a Vice-President of the company. 


The Board of Directors was re-elected at the annual 
stockholders’ meeting. The members of the Board are: 
L. M. Giannini, W. W. Hopper, W. E. Blauer, C. F. Wente, 
C..N. Hawkins, P. B. Lynch and F. G. Stevenot. The 
announcement in the matter continued: 


Loans made to California cattlemen, sheepmen and dairy operators by 
Bankamerica Agricultural Credit Corporation during 1934 totaled $3, 
738,000, bringing the total of credit accommodations extended by th 
company since its inception in 1928 to $25,812,000, Hopper reported. 


»— 
_ 


Death of Richard Washburn Child—Former American 
Diplomat and Writer Was 53 

Richard Washburn Child, writer, former American Am- 
bassador to Italy, and observer for the United States at the 
Genoa and Lausanne conferences in 1922, died on Jan. 31 
at his home in New York City of pneumonia which developed 
from a cold he contracted several days earlier. He was 53 
years old. Private funeral services will be held to-day 
(Feb. 2) in New York. The New York ‘‘Sun’”’ of Jan. 31 
outlined his career as follows: 


He probably was best known to the American public as a writer, both of 
books of fiction, travel, and political comment, and of newspaper articles. 
But he also was an influential man in world affairs, enjoying a wide friend- 
ship among statesmen of many countries. He was a particularly close 
friend of Premier Benito Mussolini of Italy and collaborated with the 
dictator on his autobiography. 

He was founder of the Council on Foreign Relations and chief United 
States delegate at the international conferences in Genoa, Italy, and Lau- 
sanne, Switzerland, in 1922. He served as Ambassador to Italy from May 
1921 to February 1924. Healso was Chairman of the National Crime Com- 
mission. In 1919 he was editor of ‘‘Collier’s Weekly’’ and during the war 
was assistant to Frank A. Vanderlip in war finance work. 

He was born in Worcester, Mass., Aug. 5 1881, and was graduated from 
Harvard in 1903. His alma{mater honored him with an LL.D. in 1924. 


~<—- 


Death of John H. Puelicher, Former President of 
American Bankers Association—President Hecht 
of A. B. A. Expresses His Sense of Loss 


John Huegin Puelicher, President of the Marshall & 
Ilsley Bank of Milwaukee, Wis., and former President of 
the American Bankers Association, died Jan. 28, in Mil- 
waukee. Mr. Puelicher, who was 65 years old, served as 
President of the Bankers Association in 1922-23. At the 
time of his death he was Chairman of the Educational 
Foundation Trustees of the Association, a member of the 
Banking Studies Committee, and Chairman of the Commis- 
sion on Public Education, which he inaugurated before he 
became President. He was active in organizing the Gradu- 
ate School of Banking to be held this summer and was 
Chairman of its Board of Regents. 

Mr. Puelicher began his business career in 1885 with the 
Wisconsin Marine and Fire Insurance Bank. In 1893 he 
became a discount clerk in the Marshall & Ilsley Bank, 
being elected Assistant Cashier in 1905 and was made 
Cashier in 1906. He was promoted to Vice-President in 
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1914 and became President in 1920. In 1902 he founded 
the Milwaukee chapter of the American Institute of Banking, 
serving as its Vice-President until 1903, when he became 
President, serving until 1904. From 1908 to 1909 Mr. 
Puelicher was Vice-President of the Wisconsin Bankers 
Association. In 1911 he was President of the Milwaukee 
School Board. He was one of the founders in 1916-17 of 
the State Bank Division of the American Bankers Associa- 
tion, becoming the first President of the Division, and during 
his incumbency took the lead in obtaining amendments to 
the Federal Reserve Act recognizing the state charter rights 
of state-chartered banking institutions. During the war 
Mr. Puelicher took an active part in war finance, acting 
as State Director for Wisconsin of War Savings Stamps. 
In 1919 he was appointed Government Director of Savings 
for the Seventh (Chicago) Federal Reserve District. 

R. S. Hecht, President of the American Bankers Asso- 
ciation, issued the following statement on Jan. 29, upon the 
death of Mr. Puelicher: 


The untimely death of John H. Puelicher removes from the American 
business scene an outstanding citizen, a capable executive, a successful and 
constructive banker, and a true and loyal friend. His service to his city, 
his state and his country has been invaluable. His administration as 
President of the American Bankers Association was characterized by 
forward-looking policies designed for the benefit of the general public 
His sincere leadership in the cause of banking and economic education has 
left an indelible impress for good which time will not efface. In his passing 
our country in general and the banking world in particular suffers an 
irreparable loss. 


-— 
dee 





Questionnaire on Branch Banking Addressed to 
Members of Pennsylvania Bankers Association 

A questionnaire to ascertain their views on the subject of 
branch banking has been addressed to members of the 
Pennsylvania Bankers Association. According to the Phila- 
delphia “Inquirer” of Jan. 25, under the direction of the 
Association's Committee on Branch Banking, Charles Z. 
Zimmerman, Secretary of the Association and President of 
the First National Bank of Huntingdon, in forwarding the 
questionnaire to members, at the same time sent to them a 
letter from Harry J. Haas, Vice-President of the First 
National Bank of Philadelphia, in which Mr. Haas said: 

At a meeting of the Council of Administration, Pennsylvania Bankers 
Association, held May 22 1934, at Atlantic City, sentiment developed to 
the effect that the membership of the Association should be given the 
opportunity to go on record concerning their views on branch banking. 

Committee Appointed 

A minute was adopted authorizing the incoming President to appoint a 
committee to prepare a suitable questionnaire and to canvases the member- 
ship on this question. Accordingly, a committee was named by Edgar A. 
Jones, Vice-President of the Scranton-Lackawanna Trust Co., Scranton, 
President of the Association. 

Enclosed you will find a questionnaire to which we would be pleased to 
have you give your careful consideration. Duplicate copy is enclosed in 


order that you may keep a record of your vote and also for the purpose of 
later reference when the replies have been tabulated. 


The “Inquirer” states that among the questions asked by 
the Committee are the following: 

Are you in favor of Federal branch banking without territorial limit? 

Are you opposed to all forms of branch banking? 

Do you favor the establishment of branches in any Pennsylvania com- 
munity (other than in Philadelphia and Pittsburgh as now provided in the 
law) which already has banking facilities? 

Do you favor national legislation which would permit branch banking 
for National banks regardless of State laws? 

Do you favor so-called “trade areas’? branch banking under Federal law? 


Do you favor branch banking within the boundary of a Federal Reserve 
district ? 


Do you favor State-wide branch banking? 

Do you favor the enactment of a law in Pennsylvania extending the 
branch banking privileges beyond the present scope? 

Cite New York Act 

Do you favor the enactment in Pennsylvania of a bill similar to the Act 
of April 23 1934 passed by the Legislature of New York State, which divides 
the State into nine banking districts and permits banks of a certain size 
to maintain branches within its districts, but in no event shall a branch 
be opened and occupied where one or more banks are already located, except 
for the purpose of acquiring by merger, sale or otherwise the business and 
property of one or more such banks whether in liquidation or doing business 
in the usual way? 

It is likely, said the “Inquirer,” that the tabulation will 
be offered at the next convention of the Association, which 
will be held in Scranton early in June. 


-— 
_- 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of Jan. 26 (page 584) with 

regard to the banking situation in the various States, the 
following further action is recorded: 
MICHIGAN 

Concerning the affairs of the closed First National Bank 

of Birmingham, Mich., a dispatch from that place on Jan. 


27, appearing in the Detroit ‘‘Free Press,’’ had the following 
to say in part: 
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Thad D. Seeley has tendered his resignation as receiver for the defunct 
First National Bank of Birmingham, it became known here Sunday (Jan. 
27). 

Although no dividend has been declared under Seeley’s receivership, 
application has been made for a Reconstruction Finance Corporation loan 
on the bank’s assets with which Seeley planned to pay a dividend. 

The bank closed at the time of the Michigan bank holiday and was 
immediately placed under the conservatorship of Charles E. James. 

NEW JERSEY 

With $1,500,000 immediately available for its 10,000 
depositors, the National Union Bank of Paterson, N. J., 
formerly known as the Labor National Bank, opened for 
unrestricted business on Jan. 23. The institution had been 
closed since the national bank holiday. Paterson advices 
to the Newark ‘‘News’’ on Jan. 23, authority for the above, 
went on to say: 

John H. Wilkinson, President, received word yesterday, Jan. 22, from 
Washington that the bank might resume normal operations. 

Under a plan approved by the Federal authorities, depositors may obtain 
immediately 50% of their deposits. The balance will be paid off as assets 
are liquidated. 

Deposits up to $5,000 in the bank are insured by the Government, it 
was announced by bank officials yesterday. 
re OHIO 

The Farmers’ State Bank of New Madison, Ohio, has 
reopened following its restricted period, with $25,000 
capital and $11,000 reserve, according to a dispatch from 

. . . . ’ 79 
Greenville, Ohio, printed in ‘“Money and Commerce’’ of 
Jan. 26, which named the officers of the institution, as 
follows: 


Charles Smith, President; Michael Max, Vice-President; Paul King, 
Cashier, and E. H. Coblentz, Assistant Cashier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 29 for the sale of a New 
York Curb Exchange membership at $23,000, unchanged 


from the previous sale. 
—_@—_- 

A New York Cocoa Exchange membership was sold Jan. 
31 at the highest price since July 1933, at $3,900, an increase 
of $50 over the last sale. It was sold by Meyer Cranston 
to M. C. Hill for another. 

—- e—— 

A Chicago Board of Trade membership sold Feb. 1 at 

$5,000, off $500, compared with the last previous sale. 
— e—_—_ 

Announcement was made Jan. 29 of the appointment by 
the Executive Committee of the National City Bank of New 
York of F. Leslie Ennis as Assistant Manager and T. F. 
Casserly as Assistant Cashier. Both are located at the 
34th Street branch of the bank. Mr. Ennis spent 10 years 
in foreign service, having served both with the Cuban and 


Puerto Rico branches of the National City organization. 
——_ @——_ 


The New York State Banking Department has granted 
authority to the Continental Bank & Trust Co., New York, to 
open a branch office at 25 Broad street. 

—-@——_- 

John Muir, founder and senior partner of the New York 
Stock Exchange firm of John Muir & Co., New York, died 
on Jan. 23. He was 87 years old. Mr. Muir was credited 
aS being the originator of the partial payment and odd- 
lot plans to enable small investors to operate in Wall Street, 
and it was at his instance that the United States Govern- 
ment was induced, at the outset of the World War, to offer 
“Baby” or small denomination bonds as a means of raising 
funds for the War. He served as Chairman of the Baby 
Bond Committee of the Liberty Loan Organization in the 
Second (New York) Federal Reserve District. 

Mr. Muir, who was born in Scarborough, Ontario, on 
June 10 1847, embarked early in his career in the railroad 
field. His seat on the Stock Exchange was purchased as a 
gift for him in 1898 by the late Collis P. Huntington, chief 
owner of the Southern Pacific Railroad, under whom Mr. 
Muir served during the time he was identified with rail- 
roading. In 1900 Mr. Muir formed his own firm of John 
Muir & Co. He remained as senior partner of the firm up 
to the time of his death. 

—_@—— 

Donald G. Manson was elected an Assistant Treasurer of 
the Dollar Savings Bank, Bronx, New York City, at a recent 
meeting of the Board of Trustees. Mr. Manson, who is the 
son of Howell T. Manson, President of the institution, has 
been connected with the bank for the past 14 years, about 
10 of which was in the Real Estate and Mortgage Depart- 
ment. 

ubtabiiais 

Adrian Iselin, senior partner of A. Iselin & Co., private 

bankers and brokers, New York, died on Jan. 29 in his 89th 
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year. Mr. Iselin, who was born in New York City on Oct. 14 
1846, was a son of the late Adrian Iselin, founder of A. 
Iselin & Co. The younger Mr. Iselin entered the firm in 
1868 and succeeded his father at the latter’s death. Besides 
banking, Mr. Iselin was also interested in the bituminous 
coal industry, railroads and real estate. He was a trustee of 
the Central Union Trust Co. from 1885 to 1928. He was 
continuously a director of the Mobile & Ohio RR. for 55 
years and a member of the Board of the Southern Railway 
for over 34 years. Mr. Iselin was also for many years a 
director of the Third Avenue Railway System and the New 
York Dock Co. He has been a member of the Chamber of 
Commerce of the State of New York since 1894, and has long 
been a member of the Merchants Association of New York. 
At his death he was a trustee of the Bank for Savings in 
the City of New York, and President and director of the 
Adlin Corp. Mr. Iselin was a director of several railroads, 
including the Allegheny & Western Railway Co., Allegheny 
Terminal Co., Clearfield & Mahoning Railway Co., Mahoning 
Valley RR. Co., and Reynoldsville & Falls Creek RR. He 
was also President and director of the Helvetia Realty Co. 
and the Neptune Realty Co., Vice-President and director of 
the City & Suburban Home Co., and Secretary, Treasurer 
and director of the New Rochelle Homestead Co. 
——_@——_ 

Judge George L. Donnellan in General Sessions on Jan. 29 
suspended sentence on Philip Berardini, his brother Michael, 
and John W. Pulleyn, who, it is stated, had pleaded guilty 
of misusing the funds of the M. Berardini State Bank, 33 
Mulberry Street, New York, which was closed by the New 
York State Banking Department on Oct. 31 1933. Philip 
and Michael Berardini, sons of the founder of the bank, the 
late Michael Berardini, were President and Vice-President, 
respectively, of the institution, and Mr. Pulleyn was a 
director. Judge Donnellan said that he was convinced that 
there had been no criminal intent on the part of the de- 
fendants, and that they had taken no personal profit from 
the transaction for which they were indicted. Their error, 
the Judge said, appeared to be a technical violation, an 
honest mistake in judgment, and it did not contribute to 
the closing of the bank. The closing of the bank was 
referred to in our issue of Nov. 7 1931, page 3040. 

—_@o——_- 

At a luncheon of the staff of the Flushing National Bank, 
Flushing, New York ity, held Jan. 19, it was announced 
that Theodore P. Lawlor, President and Chairman of the 
Board of Directors, had resigned from both offices and that 
Ernest L. King had been elected President and A. M. Hep- 
burn had been made Chairman of the Board. Mr. King was 
formerly Vice-President and Cashier of the bank, and Mr. 
Hepburn formerly a Vice-President. It was also announced 
that Harold R. Zeamans is now First Vice-President, Dr. 
S. M. Strong, Second Vice-President, and William L. Mc- 
Crodden, Cashier. 

—_o——. 

Announcement was made on Jan. 27 by Bernard F. Hogan, 
President of the Greater New York Savings Bank, Brooklyn, 
New York, of several changes in the bank’s executive person- 
nel. John J. Hickey has been advanced from Assistant Vice- 
President to Vice-President; Frank Mullen, from Assistant 
Secretary to Assistant Comptroller, and C. A. Tuck, from 
Assistant Secretary to Assistant Vice-President. Mr. Hogan 
also announced that Frank Lipinski has been appointed 
auditor, Gabriel Moe an Assistant Secretary and Samuel 
Whitman an Assistant Secretary. 

—_@——__ 

Plans to reduce the capital stock of the Bank of James- 
town, Jamestown, N. Y., from $832,500 at . par value of 
$25 a share to $500,000 at a par value of $10 a share, and 
increase the number of shares from 33,300 to 50,000, were 
approved by the New York State Banking Department on 
Jan. 19. 

—_@——_ 

John S. Sammis, a former Vice-President of the Irving 
Trust Co. of New York City, has been elected President of 
the Orange County Trust Co. of Middletown, N. Y., accord- 
ing to a disnatch by the Associated Press from that place on 
Jan. 13. Mr. Sammis succeeds James H. Smith, President 
of the institution since 1923, who was named Chairman of 
the Board, the advices said. 

——_@——_- 

In indicating that a third dividend was being paid to de- 
positors of the closed Farmers’ National Bank of Granville, 
N. Y., advices from that place on Jan. 8 to the “Knicker- 
bocker Press,” had the following to say: 
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Depositors of the closed Farmers’ National Bank of Granville received 
nearly $195,000 in dividends as Federal Receiver, H. N. E. Gleason, started 
the third payment this afternoon. 

This dividend is for 18%, bringing total dividends paid by the receiver 
since the closing of the bank up to 55%2%. The first dividend of 25% 
was paid in October, 1932, and the second of 124% in December, 1933. 

The Farmers’ National Bank, considered at the time of closing the 
strongest institution in Washington County, closed its doors on the after- 
noon of Jan. 7 1932, following a heavy “‘run’’ by depositors. 

——_@——_- 

Mark H. Peet, formerly mortgage officer of the National 
Savings Bank of Albany, N. Y., has become Cashier of the 
Glens Falls National Bank & Trust Co., Glens Falls, N. Y. 
He succeeds William T. Cowles, who has been promoted to 
Second Vice-President of the bank. The “Knickerbocker 
Press” of Jan. 22, authority for the foregoing, added: 

A native of Wellsville, Mr. Peet was associated with the State Banking 
Department for five years and with the New York State National Bank in 
Albany for eight years as Trust Officer. In 1932 he became Executive 
Vice-President of the Regional Agricultural Credit Corporation, a unit of 
the Reconstruction Finance Corporation, with headquarters in Albany. 


oo oe 
Plans for the merger of the Central Bank of Kenmore, 
Kenmore, N. Y., into the State Bank of Kenmore, under the 
title of the State Bank of Kenmore, were approved by the 
New York State Banking Department on Jan. 14. 
—_@e——_ 


Directors of the Granite Trust Co. of Quincy, Mass., on 
Jan. 16 elected Delcevare King as President and William J. 
Martin as Executive Vice-President. Mr. King succeeds his 
father, Theophilus King, who had been President since 1886. 
In noting the above, the Boston “Herald” of Jan. 17 con- 
tinued, in part: 

Delcevare King has been a director of the trust company since 1900 and 
Vice-President since 1910. He is also President of the Summit Thread Co. 
and Union Activities Corp. ar? 

Mr. Martin came to the bank as a boy in 1917. His advancement has 
been steady, serving successively as Assistant Treasurer, Treasurer, Vice- 
President and now Executive Vice-President. Other officers and all direc- 
tors were re-elected, and Matthew Cushing, Vice-President, was elected a 
director. 

cxbuntiieabiian 

The National Mount Wollaston Bank of Quincy, Mass., and 
the Dedham National Bank of Dedham, Mass., capitalized, 
respectively, at $400,000 and $150,000, were placed in volun- 
tary liquidation on Dec. 31. Both institutions were succeeded 
by the Norfolk County Trust Co. of Brookline, Mass. 

——_e——_ 

It is learned from the Hartford “Courant” of Jan. 25, that 
the Meriden, Conn., branch of the Hartford-Connecticut 
Trust Co. of Hartford, Conn. (formerly the First National 
Bank of Meriden), will be managed hereafter by Ray E. 
King, who has also been made a Vice-President, filling the 
vacancy caused by the death of Floyd A. Curtis. Mr. King 
has also been elected a member of the Advisory Board, and 
W. W. Gibson named Chairman of the Advisory Board, it 
was stated. 

—@e——_ 

The prom. tion of Everett A. Heim from Assistant Treas- 
urer of the Rosalle Par kTrust Co. to Secretary and Treas- 
urer of the institution to fill the vacancy caused by the 
death of Charles E. Allen, was announced on Jan. 29 by 
Karl Schaffer, President of the company, according to 
Rosalle Park advices on that date to the New York “Times,” 
which also reported that Robert M. Dixon had been ad- 


vanced to Assistant Treasurer from Teller. 
on 

The Cliffside Park Title Guarantee & Trust Co. of Cliff- 
side Park, N. J., which was closed Jan. 3, began paying off 
depositors on Jan. 23, according to the “Jersey Observer” of 
that date, which added: 

Depositors in the closed bank were insured under the Government up to 
$5,000, but Deputy Banking Commissioner Andrew Gray to-day said that 
every depositor would be paid in full, as the insurance money with the 
cash on hand would be sufficient to meet the entire $600,000 on deposit in 
the bank. 

Depositors would be paid as soon as they presented their claims, Mr. 
Gray said. 

——@e—— 


The Board of Directors of the Tradesmen’s National Bank 
& Trust Co., Philadelphia, Pa., has declared a quarterly 
dividend of $1.50 per share, at the rate of 6% per annum, 
payable Feb. 1 to stockholders of record at the close of 
business Jan. 26. 

—- @---- 

The United States District Court, in Philadelphia, on 
Jan. 29, assumed control of the affairs of the private bank- 
ing firm of S. Rosenbaum Co., 603-605 South Third Street, 
that city. William Hirsch was appointed receiver in bank- 
ruptey and the Pennsylvania State Banking Department, 
which now has possession of the business, was restrained 
from interfering with the assets “in any way.” The above 








746 


is from the Philadelphia “Record” of Jan. 30, which also 
said : 

Judge Oliver B. Dickinson, who made the ruling on the basis of jurisdic- 
tion, rejected a petition by the depositors’ committee that the State 
Banking Department be permitted to handle the situation. The jurist 
expressed hope that “‘the affaire of the company would be quickly adjusted 
so that the unfortunate depositors might have the right of speedy relief.” 

The Rosenbaum firm, whose members are Alexander 8. Barkowitz, A. 


Murray Spitzer and Eugene Berkowitz, was thrown into bankruptcy on 
Dec. 27. 


—_e—_ 

Plans are being made here for reorganization of the 
Citizens’ Mutual Industrial Loan Corp. of Lynchburg, Va., 
to be known as the Depositors’ Industrial Loan Corp., ac- 
cording to a dispatch from that city on Jan. 15 to the Rich- 
mond “Dispatch,” which added: 


It is expected to have the reorganization ready for operation next month. 
Reorganization plans have been approved by an order in the Corporation 
Court. The plan has been opposed by only one out of 3,300 shareholders. 

It is proposed to open with a capital of $197,000 and a surplus of $20,000. 
The receivership of the old bank plans to return to old stockholders 50% of 
their deposits in addition to the common stock they are to receive. 


—e——_ 

We learn from Indianapolis, Ind., advices on Jan. 22 to 
the “Wall Street Journal,” that Evans Woolen, Jr., who 
recently retired as City Comptroller of Indianapolis, has 
been elected President of the Fletcher Trust Co. of that 
city, to succeed his father, Evans Woolen, Sr., who became 
Chairman of the Board of Directors. The latter had been 
President of the trust company since its organization in 
1912. Hugh McK. Landon, long a Vice-President and Chair- 
man of the Executive Committee, became Vice-Chairman 
of the Board, and William B. Schiltges, First Vice-President 
of the institution, the dispatch stated. 

—_@——_ 

The Chicago “Journal of Commerce” of Jan. 22 reported 
that a jury the previous day acquitted six former officers 
of the Citizens’ State Bank of Chicago, which closed May 25 
1932. We quote the paper: 


John G. Squires, President; Hugo H. Bernahl, Vice-President; Nicholas 
L Schank, Cashier ; Robyn K. McFadden, Comptroller, and Oliver A. Landry 
and Clinton E. Cooper, directors, were the men acquitted of a charge of 
(alleged) conspiracy to embezzle. Mr. Squires and Mr. Schank were tried 
last summer on charges of (alleged) falsifying a bank report, and Mr. 
Schank was acquitted and Mr. Squires convicted in a bench trial. Judge 
McKinley, the trial jurist, then indicated, however, that he would grant 
Mr. Squires a new trial unless more conclusive evidence was disclosed in 
the later trial. 


—e——. 

According to the Chicago “Tribune” of Jan. 22, John G. 
Squires, former President of the Citizens’ State Bank of 
Chicago, Ill., which was closed on May 25, 1932, and five 
other former officials and directors of the institution, were 
freed of charges of conspiracy in connection with the bank’s 
closing, when Judge Donald S. McKinley of the Criminal 
Court on Jan. 21 directed a jury to return a verdict of “not 
guilty.” The paper continued: 


The other defendants were Hugo H. Dernahl, Vice-President; Robyn K. 
MacFadden, Comptroller; Nicholas L. Schank, Cashier, and Oliver A. 


—— and Clinton E. Cooper, Directors. All have been at liberty on 
bonds. 


—e——_- 

The Van Buren State Bank, new bank at Hartford, Mich., 
Van Buren County, was to open its doors on Jan. 19 in the 
building erected 25 years ago for the now defunct Olney 
National Bank, we learn from a dispatch from Hartford on 
Jan. 17 to the Chicago “Tribune,” which went on to say: 

The bank building was sold by order of Judge Glenn Warner of Covert, 


Mich., to a group headed by Dr. T. ©. Tiedebohl, President, who came to 


Michigan from Chicago several years ago. He is head of the Michigan 
Shore Lumber Co. 


—o—— 

Walter Kaster, President of the First Wisconsin National 
Bank of Milwaukee, Wis., announced on Jan. 28 that the 
institution had earned a net profit of $2,900,200, before re- 
serves, during the year 19384. This is an increase of 
$1,161,800 over 133’s net profit of $1,738,400, before reserves. 
Deposits of the First Wisconsin totaled $163,474,846 on 
Dec. 31 1934, compared with $125,920,555 Dec. 30 19383—a 
gain of $37,554,291. Loans and discounts stood at $62,- 
977,265 on the same date, compared with $69,968,949 a 
year ago. The bank’s holdings of United States Government 
securities amounted to $68,000,000 Dec. 31 1934—an increase 
of $29,000,000 from Dec. 30 1983. During the same period, 
cash and due from banks increased from $32,575,852 to 
$42,285,946—a gain of $9,710,094. Mr. Kasten also an- 
nounced the election of Edwin Buchanan as a Vice-Presi- 
dent of the institution. Mr. Buchanan recently resigned 
the Presidency of the Ohio National Bank of Columbus, 
Ohio, and was to become associated with the First Wisconsin 
on Feb. 1. 

Other changes in the bank’s personnel made by the direc- 
tors at their annual meeting include the election of William 
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Taylor as Executive Vice-President; the appointment of 
Clarence H. Lichtfeldt (formerly associated with Wisconsin 
Bankshares Corp.) as Chief Auditor; the promotion of 
William G. Brumder, Edward 8. Tallmadge, John S. Owen 
and P. N. Hauser to Assistant Vice-Presidents, and the ad- 
vancement of Donald A. Harper to an Assistant Cashier. 
—e——_ 

Effective Feb. 1, A. A. McRae retired as Senior Vice- 
President of the Northwestern National Bank of Minne- 
apolis, Minn., after having spent 45 years in the banking 
field. His retirement was due to the age pension rules of 
the bank under which executives and employees must retire 
at 65 years of age. In noting Mr. McRae’s proposed retire- 
ment in its issue of Jan. 19, the “Commercial West” sup- 
plied the following, in part, regarding his career: 

Mr. McRae came direct from Canada, where he was born, to Minnesota 
in 1890, obtaining a position as clerk in that year with the old First 
National Bank of Little Falls. He remained with that bank until 1893, 
when he went to Hutchinson and helped organize the Bank of Hutchin- 
son, where he remained until 1899 at which time he was assistant cashier. 

In 1899 Mr. McRae took the big step that launched him as a Minne- 
apolis banker and organizer of one of the big banks of the city. 

With E. A. Kenaston and Austin M. Woodward of the firm of Wood- 
ward & Co., grain commission house, Mr. McRae organized the South Side 
State Bank, occupying the quarters of the old Scandia Bank at Fourth 
and Cedar streets. He became Cashier of the bank at its institution and 
some five or six years later was elected Vice-President, which position he 
held until 1917, when he was invited to join the Northwestern National 
Bank, becoming Vice-President. 

Later, in 1922, the Northwestern National acquired ownership of the 
South Side State from Messrs. McRae, Kenaston and Woodward and he 


was made President of the bank when its name was changed to Fourth 
Northwestern National. He is still president of that bank. 


—_——¢—— 

Liquidation of two Missouri banks is reported in the fol- 
lowing Jefferson City dispatch on Jan. 16, appearing in the 
St. Louis “Globe-Democrat” : 

Two more small out-State banks have been taken over for liquidation by 
State Finance Commissioner 0. H. Moberly. 

One is the Security Bank of Edina, Knox County, with total resources 
of $166,518, and the Farmers’ & Merchants’ Bank of Ethel, Macon County, 
with total resources of $160,649. 

—e—_ 

Edward Potter, President of the Commerce Union Bank 
of Nashville, Tenn., on Jan. 21 announced the election on 
that day by the Directors of Harry L. Williamson as Execu- 
tive Vice-President, and of William P. Smith as a Vice- 
President of the institution, according to the Nashville 
“Banner” of that date. 


—-— e- 

That a dividend of 7% was to be paid Feb. 1 to depositors 
of the Bank of Monticello, Miss., in liquidation, was an- 
nounced recently by L. E. Crawford, receiver of the institu- 
tion, we learn from Monticello advices on Jan. 19, appear- 
ing in the Memphis “Appeal.” ‘This is the fourth dividend 
to be paid since the bank closed on Jan. 6, 1931, the dispatch 
stated, 9% having been paid in February 1933; 10% in 
February 1934, and 7% in June 1934. 

———_@——_- 

As of Dec. 31, the Stockyards National Bank of Fort 
Worth, Tex., capitalized at $200,000 went’ into voluntary 
liquidation. The institution was absorbed by the Fort 
Worth National Bank, Fort Worth. 

—_-@——_ 

The City National Bank, Childress, Tex., was placed in 
voluntary liquidation on Dec. 31. The institution, which 
was capitalized at $100,000, was taken over by the First 
National Bank in Childress. 

—__@——_ 

The First National Bank of Oregon City, Ore., celebrated 
the forty-fifth anniversary of its establishment on Jan. 9. 
In noting this, the Portland “Oregonian” of Jan. 13 had the 
following to say: 

The institution was first known as the Commercial Bank of Oregon City 
when it was incorporated Sept. 21 1889. It began business in January 1890, 
in its present location. The name was changed to First National in 1907. 

The bank has grown in its 45 years to a point where it now has resources 
in excess of $1,000,000. It is the oldest bank in Clackamas County. 

—e——_ 

From the Portland “Oregonian” of Jan. 18 it is learned 
that a 7% dividend, amounting to $21,000, was paid Jan. 17 
to depositors of the defunct American National Bank of 
Pendleton, Ore., closed for several years. This is the third 


payment and brought total dividends to 55%, it was stated. 
—e——_ 


The semi-annual statement of the Standard Bank of 
South Africa, Ltd. (head office London), has recently come 
to hand. It covers the six months ended Sept. 30 1934 and 
shows as of that date resources of £73,020,434, of which the 
principal items are: Bills discounted, advances to customers 
a.d other accounts, £29,274,700; cash in hand and with bank- 
ers and cash at call and short notice, £15,801,735; invest- 
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ments, £11,999,295; custemers’ bills for collection, per con- 
tra, £7,681,053, and bills of exchange purchased and current 
of this date (Sept. 30 1934), £4,363,983. On the liabilities’ 
side of the statement, deposit, current and other accounts 
(including profit and loss account and provision for con- 
tingencies) are given at £58,710,4837. The bank’s paid-up 
capital is £2,500,000 and its reserve fund a like amount. 
The directors have declared, the report tells us, an interim 
dividend of 5s. per share (being at the rate of 10% per an- 
num), subject to income tax, and furthermore that the 
bank’s investments in the aggregate stand in the books 
at less than the market value as at Sept. 30 1934, and all 
the usual and necessary provisions have been made. The 
Standard Bank of South Africa, Ltd., was established in 
1862. The New York Agency is at 67 Wall Street. 








THE CURB EXCHANGE 


Curb market transactions have been quiet during most of 
the present week, and while there have been brief periods 
of strength, the trend on the whole has inclined toward 
lower levels. On Wednesday the trading was fairly active 
and strong, several of the market leaders closing the session 
with substantial gains. Some selling pressure. was in 
_ evidence, particularly during the early part of the week, 
but this was quickly absorbed when prices turned upward. 
The most active issues were in the specialties group, but 
there has been a goodly amount of interest displayed in the 
mining, metals and oil shares. 

Prices were generally well maintained during the short 
session on Saturday, though the market was extremely 
quiet and without special feature. The best trading was 
among the specialties and a number of the more active issues 
forged ahead from 1 to 2 points. Public utilities were slow 
and most of the mining and metal ‘stocks fluctuated back- 
ward and forward with practically no change from the 
previous close. Western Auto Supply recorded a gain of 
334 points as the session ended, Celluloid pref. showed a gain 
of 21% points at 36 and Long Island Light was higher by 2 
points. Other changes on the side of the advance were 
generally in minor fractions and included such stocks as 
American Light & Traction, Glen Alden Coal and American 
Cyanamid B. 

Dull trading and irregular price movements were the 
dominating characteristics of the Curb Exchange on Monday. 
Following a fairly strong opening the market slowly yielded 
ground, and as offerings began to appear, the trend continued 
its drift toward lower levels. There were a few of the 
more active leaders that were fairly steady throughout the 
session, but the gains were insignificant. Prominent among 
the active stocks showing losses at the close were American 
Cyanamid B, American Gas & Electric com., Ford Motor 
of Canada A, Gulf Oil of Pennsylvania, Humble Oil, Pioneer 
Gold Mines, Swift & Co., Teck Hughes and Hiram Walker. 

The downward trend was again apparent on Tuesday as 
sharp pressure during the afternoon sent prices toward lower 
levels. Trading continued light and the market closed with 
losses ranging from fractions to a point or more. The weak 
spots were prominent among the specialties, losses being 
recorded by such active issues as Pepperell Manufacturing 
Co., Dow Chemical, Pittsburgh Plate Glass, A. O. Smith, 
Parker Rustproof and Greyhound Corp. 

Curb stocks firmed up on Wednesday, and while the turn- 
over was the smallest of the week, moderate gains pre- 
dominated at the close. Mining and metal shares were in 
good demand, Bunker Hill-Sullivan moving up to 33 with 
a gain of 2% points, while Lake Shore Mines and Hollinger 
registered gains in major fractions. Montgomery Ward A 
moved up to 135, Perfect Circle advanced 41% points to 33 
and A. O. Smith 2% points to 42. Smaller gains were 
recorded by American Gas & Electric com., Distillers Sea- 
grams, Ltd., Ford Motor of Canada A, Humble Oil & Refin- 
ing, Sherwin-Williams, Standard Oil of Kentucky, Hiram 
Walker and Wright-Hargreaves. 

Specialties were in demand during most of the session on 
Thursday, and while the volume of trading was again 
small, there were a numper of modest gains recorded through- 
out the list as the market closed. Dow Chemical was in 
fairly good demand and forged ahead 21% points to 86, while 
General Tire & Rubber pref. A followed along with a 2 point 
gain to 96. United Gas & Electric pref. was also fairly 
active and recorded a similar gain to 62. 

On Friday the total transactions were below the preceding 
day, and with the exception of a few specialties, the changes 
were generally small and toward lower levels. Dow Chemi- 
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cal added 214 points to its gain of the previous day, while 
Lynch Corporation moved up 1% points to 39%. Singer 
Manufacturing Co., on the other hand, tumbled downward 
10 points to 240 and A. O. Smith 1% points to 40. As 
compared with Friday of last week, prices were generally 
lower last night, Allied Mills closing at 1234 against 13% 
on Friday of last week, Aluminum Co. of America at 45 
against 46, American Cyanamid B at 17 against 17%, 
American Gas & Electric at 20 against 21, American Laundry 
Machine at 13 against 14, American Light & Traction at 
934 against 974, Atlas Corporation at 81% against 834, 
Canadian Marconi at 2 against 2%, Distillers Seagrams 
Ltd. at 1614 against 167%, Electric Bond & Share at 16% 
against 634, Fisk Rubber Corp. at 9 against 974, Ford of 
Canada A at 30% against 3034, Glen Alden Coal at 20% 
against 2034, Gulf Oil of Pennsylvania at 56% against 58, 
Hiram Walker at 2954 against 2934, Hollinger Consoli- 
dated Gold Mines at 17% against 1814, Lake Shore Mines 
Ltd. at 503% against 51144, National Bellas Hess at 2 against 
24%, Pennroad Corporation at 134 against 17%, Pioneer 
Gold Mines of B. C. at 10% against 10144, Singer Manu- 
facturing Co. at 240 against 250, A. O. Smith at 40 against 
43, Teck Hughes at 354 against 334, and Wright Hargreaves 
at 854 against 87%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 1 1935 of Foretgn Foretgn 
Shares). Domestic. |Government,| Corporate. Total. 

Saturday .......... 65,025] $4,123,000 $38,000 $38,000} $4,199,000 
DEE 66 keskecanes 123,312} 5,306,000 77,000 49,000] 5,432,000 

BEE « censacscae 127,425] 4,853,000 59,000 28,000} 4,940,000 
Wednesday........ 108,155} 4,671,000 34,000 24,000} 4,729,000 
Thursday -......... 126,810} 3,610,000 ,000 48,000] 3,698,000 
WOR Se seo cess 120,125] 3,267,000 456,000 27,000} 3,750,000 

nth aenka meee 670,852!'$25,830,000 $704,000 $214,000'$26 ,748,000 

a Week Ended Feb. 1 Jan, 1 to Feb. 1 
New York Curd 
change. 1935. ' 1934. 1935. 1934. 
Stocks—No. of shares_ 670,852 2,680,186 3,793,874 9,245,989 
Bonds 

DO ik cicdamcen $25,830,000] $28,899,000 $109, 160,000 $106 ,618,000 
Foreign government - - 704,000) 1,241,000 2,531,000 5,190,000 
Foreign corporate... .- 214,000 1,106,000 1,344,000 5,308,000 

6 Pee ee $26,748,000) $31,246,000 $113,035,000 $117,116,000 














COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, Feb. 2) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.6% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,650,962,451, against $5,744,439,183 for 
the same week in 1934. At this center there is a loss for the 
week ended Friday of 8.8%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Feb. 2 1935 1934 Cent 
TP iv cdawsned adunentesvnscabe $3,085,623,640 ,383,206,920 —8.8 
Geos sulebddéoedmassetedbaaae 197,749,895 157,978,957 | +25.2 
PER dvckinandocortoantuanan 253,000,000 219,000,000 | +15.5 
DE caukvankwedanmernancoveum 151,000,000 162,000,000 —6.8 
EE  ckctcakdhunddudmcadixwawe 64,964, 50,811,076 | +27.9 
GE. Giach as caecodinacuens ie 54,300,000 51,200,000 +6.1 
eS aS ae 91,900,000 81,015,000 | +13.4 
PRINS 6G es cessBcccdseetosdneod 74,713,263 76,613,693 —2.5 
MED iss ébbccudawdbonetaduekesws 73,096,988 52,276,859 | +39.8 
Cn: : cj chckandadsehibebacaeten 47,396,575 42,342,961 | +11.9 
Es vctsccncancosanabesanviuane 40,441,884 41,069,668 —1.5 
vc wocadutcbedevthadcon 22,592,000 21,331,000 +5.9 
Twelve cities, 5 days...........---. $4,156,778,471 | $4,338,846,134 —4.2 
Other cities, 5 days........----..--- 552,356,905 483,635,720 | +14.2 
Total all cities, 5 days...........-- $4,709,135,376 | $4,822,481,854 —2.4 
BE GE, 8 GE coccdanansabsoduconss 941,827,075 921,957,329 +2.2 
Total all cities for week __......---- $5,650,962,451 | $5,744,439,183 —1.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 26. For 
that week there is an increase of 13.3%, the aggregate of 
clearings for the whole country being $5,315,335,818, against 
$4,689,548,978 in the samefweek in 1934. 

Outside of this city there is an increase of 13.6%, the 
bank clearings at this center having recorded a gain of 13.2%. 
We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 








748 


that in the New York Reserve District, including this city, 
the totals show a gain of 14.1% and in the Philadelphia 
Reserve District of 15.5%, but in the Boston Reserve District 


the totals record a loss of 8.0%. 


The Cleveland Reserve 


District has managed to enlarge its totals by 13.3%, the 
Richmond Reserve District by 13.6%, and the Atlanta 


Reserve District by 23.5%. 


The Chicago Reserve District 


has to its credit an increase of 18.8% and the St. Louis 
Reserve District of 13.2%, but the Minneapolis Reserve 


District shows a decrease of 5.3%. 


In the Kansas City 


Reserve District there is an improvement of 9.7%, in the 
Dallas Reserve District of 15.5%, and in the San Fran- 
cisco Reserve District of 16.2%. 


In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Jan. 19 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ % 3 $ 
lst Boston....12 cities 194,669,073 211,516,036] —8.0 174,291,387 243,807,184 
2nd New York..12 3,553,454,611| 3,113,353,653| +14.1] 2,916,739,019] 3,250,924,850 
3rd Philadelp'ia » = 299,325,468 259,128,763| +-15.5 285,102,854 282,015,631 
4th Cleveland.. 5 “ 188,056,184 166,043,580} + 13.3 160,798,467 206,172,440 
6th Richmond.6 “ 97,047,370 85,409,381] +- 13.6 89,552,625 107,076,189 
6th Atianta....10 “ 118,251,081 95,737,020] + 23.5 75,922,477 87,677,018 
7th Chicago...19 “* 350,404,337 294,874,202] + 18.8 236,636,710 355,578,397 
8th St.Louis...4 “ 108,673,067 96,025,962) +-13.2 74,419,082 87,361,252 
Q9ht Minneapolis 6 * 65,474,586 69,107,950} —5.3 48,910,990 61,942,897 
10th KansasCity10 “ 107,360,050 97,867,192] -+-9.7 79,022,096 100,018,776 
11th Dallas--.-.-.. es 49,162,858 42,578,086] +- 15.5 33,420,182 39,636,334 
12th San Fran..12 “ 183,457,133 157,907,153] +-16.2 127,899,322 170,884,902 

CC fe, 110 cities! 5,315,335,818] 4,689,548,978] + 13.3] 4,302,715,211] 4,993,085,869 
Outside N. Y. City...-- 1,878,249,659] 1,654,107,557| +-13.6] 1,459,431,480] 1,844,905,387 
Canada..-...... 32 cities! 276,741,857 307,839,365 —10.1 223,397,186 228,704,443 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 

















Week Ended Jan. 26 
Clearings at— 
Inc, or 
1935 1934 Dec. 1933 1932 
$ $ % $ x 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.._-_ 415,298 365,049 13.8 284,584 04,! 
Portland_._..- 1,363,962 1,370,790} —0.5 1,514,680 1,855,978 

Mass.—Boston..| 171,041,828} 186,640,764, —8.4| 152,129,326| 212,584,884 
Fall River... 647,382 607,431| +6.6 564,546 795,297 
Sl ee 209,916 214,727; —2.2 228,376 219,446 
New Bedford... 431,626 478,118} —9.7 403,296 511,209 
Springfield _ __- 2,267,777 2,545,568) —10.9 2,117,957 2,849,000 
Worcester. __-_-. 1,321,868 1,265,939 +4.4 1,490,508 2,163,663 

Conn.—Hartford. 7,206,137 6,806,356) +5.9 6,153,698 8,383,409 
New Haven_-_-. 3,069,818 3,646,455| —15.8 3,102,139 5,244,608 

R.1.—Providence 6,381,400 7,232,000] —11.8 6,011,500 8,321,500 

N. H.—Manch'r. 312,061 342,839) —9.0 290,777 473,690 
Total (12 cities)| 194,669,073) 211,516,036] —8.0| 174,291,387] 243,807,184 
Second Feder|al Reserve D\istrict—New| York— 

N. Y.—Albany.- 13,113,142 5,223,368) + 151.1 4,970,710 5,322,582 
Binghamton. _. 782,033 672,267) +16.3 739,491 896,751 
a 29,600,000 22, ory 067) +30.1 eee 27,205,657 
ee 603,598 1,678; +18.0 9,968 844,108 
Jamestown... - 392,014 4162°400 —15. 368 ,908 551,071 
New York.._. 3,437,086, 159 3,035,441,421| + 13.2/2,843, 383, 731|3,148,180,482 
Rochester - _. -- 5,937,974 5,332,551) +11.4 4.903, 179 7,494,087 
Syracuse------ 3,544,995 2,647,752| +33.9 2,624,534 4,050,435 

Conn.—Stamford 2,579,543 2,643,452} —2.4 2,111,688 2,385,413 

N. J.—Montclair *300,000 266,091) +12.7 324,585 379,402 
Newark ___._. 17,616,638 14,529,012) +21.3 15,798,012 22,785,141 
Northern N. J- 41,898,515 22,871,504) +83.2 22,581,827 30,829,721 
Total (12 cities) |3,553,454,611/3,113,353,653) + 14.1/2,916,739,019|3,250,924,850 
Third Federal |Reserve Dist|rict—Philad|el phia|— 

Pa.—Altoona-.-_- 306,010 221,745| +38.0 266,655 442,236 
Bethlehem - - __ a2,686,734 b en a349 864 a638,461 
 peroreeed baad 179,473 

































ee é 3 

Ld ately z 921 B17 % : of i 
Wilkes-Barre _ _ 710,719 1,061,527| —33.0 1,160,060 1,656,523 
, Ne eee 956,670 847,960) +12.8 28,200 1,025,205 

N. J.—Trenton_. 3,597,000 2,176,900} +65.2 2,046,000 4,325,000 
Total (9 cities).| 299,325,468] 259,128,763] +15.5] 285,102,854] 282,015,631 
Fourth Feder|al Reserve Djistrict—Clev|eland— 

Ohio—Akron . _ _. c c c c c 
Canton. ._.... c c c c c 
Cincinnati ____ 40,602,247 35,805,451) +13.4 36,039,139 39,855,352 
Cleveland_..__ 54,957,778 47,495,141] +15.7 52,125,485 67,459,496 
Columbus. .__. 11,657,100 ,909,000) +97.3 5,082,100 6,603,800 
Mansfield _____ 1,032,517 1,178,482} —12.4 634,379 1,000,000 
Youngstown _- b b b b b 

Pa.—Pittsburgh _ 79,806,542 75,655,506) +5.5 66,917,364 91,253,792 
Total (5cities)_| 188,056,184] 166,043,580| +-13.3] 160,798,467] 206,172,440 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W. Va.—Hunt’on 190,585 110,064) +73.2 276,902 441,092 

Va.—Norfolk.-.__ 2,066,000 1,943,000} +6.3 1,977,000 2,496,000 
Richmond ___-_ 33,894,747 29,453,185) +15.1 25,318,427 27,759,018 

8. C.—Charlest’n 802,575 988,181} —18.8 760,875 715,243 

Md.—Baltimore - 45,953,868 41,754,837) +10.1 46,238,893 58,311,240 

D. C.—Wash'ton 14,139,595 11,160,114] +26.7 14,980,528 17,353,596 
Total (6 cities) _ 97,047,370 85,409,381) +13.6 89,552,625} 107,076,189 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxvilie 2,755,310 2,147,865) +28.3 1,500,000 2,954,135 
Nashville _.___ 13,437,004 10,477,147| +28.3 9,814,936 8,877,072 

Ga.—Atlanta____ 44,800,000 34, ,000} +30.6 J ,000 7,300,000 
Augusta _..... 1,062,929 1,018,876 +4.3 651,836 1,158,026 
Macon - +----- 7,505 617,521) +21.0 307 ,988 414,187 

Fla.—Jack nville 14,674,000 11,008,000} +33.3 8,228,031 9,797,698 

a eg gham “eon 12, san’ oor +34.7 7,666,638 10,327,143 

enbhens ‘ 43° 1 2 

PO nary A eg Ma +. 8 aa ay 9,670 
Vicksburg. __-- 97,616 125,553} —22.3 120,356 142,539 

La.—New Orleans 22,250,854 22,309,568} — 0.3 22,907,893 25,756,548 
Total (10 cities)} 118,251,081 95,737,020) +23.5 75,922,477 87,677,018 
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Feb. 2 1935 
Week Ended Jan. 26 
Clearings at— 
Inc.or 
1935 1934 Dec. 1933 1932 
$ $ % $ $ 
Seventh Feder|al Reserve D/istrict—C h i|cago — 

Mich.—Adrian -- 57,70 51,179] +12.7 68,970 3 
Ann Arbor.... 269,316 211,392) +27.4 290,860 737 852 
RPGIEE.. oceson 77,803,349 67,868,757) +14.6 52,748,088 3, 
Grand Rapids 1,638,078 ; ,959| +25.5 1,977,885 2,765,925 

Pe aaxews 1,335,302 632,913} +111.0 577,200 1,743,700 
Ind.—Ft. Wayne 631,819 486,315) +29.9 619,759 1,045,130 
Indianapolis... 11,200,000 9,824,000} +14.0 9,572,000 13,095,000 
South Bend... 592,185 36,223) +35.8 724,058 997, 
Terre Haute-_-_- 3,583,255 3,519,866) +18 2,330,718 3,363,208 

Wis .— Milwaukee 12,221,783 10,086,368} +21.2 9,715,660 16,317,460 

Iowa—Ced. Rap- ,748 46 ,597| + 183.4 b 769,795 
Des Moines -.- 5,689,421 4,032,076, +41.1 3,977,052 4,401,412 
a City .2<0 2,102,261 1,924,325 + Asa en — 

590 nstine b b 

Til. ~—iioee! gton. 234,66 250,615) —6.4 579,037 770,487 
Chicago ...... 228,277,667| 190,285,805) +20.0) 148,669,179} 226,255,285 
Decatur ...... 490,947 468,31 +48 29,385 579,208 
i ee 2,347,100 2,121,086, +10.7 1,643,988 2,422,687 
Rockford _.--.- 494,511 443,392) +11.5 338,075 999,750 
Springfield - ._- 736,234 680,015) +8.3 991,714 1,529,394 
Total (19 cities)| 350,404,337) 294,874,202) +18.8| 236,636,710) 355,578,397 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Ind .—Evansvilie_ b b b b b 

Mo.—St. Louis... 64,200,000 59,200,000} +8.4 46,700,000 57,800,000 

Ky .—Louisville_. 28,452,282 23,611,682} +20.5 17,532,862 17,297,651 

Tenn.— Memphis 15,671,785 12,941,280} +21.1 9,947,960 11,716,418 

Ill.—Jacksonville b b b b 
Quincy ....... 349,000 273,000} +27.8 238,260 537,183 
Total (4 cities)._| 108,673,067 96,025,962) +13.2 74,419,082 87,351,252 
Ninth Federal) Reserve Dis|trict—Min n/jeapolis|— 

Minn.—Duluth._ 1,819,471 1,589,037| +14.5 1,533,008 2,127,471 
Minneapolis... 43,188,036 48 ,825,307| —11.5 34,056,683 43,593,395 
St. Pitlcecacn 17,631,203 16,537,041, +6.6 11,423,157 13,902,323 

8. D.—Aberdeen 71,276 27,806| —13.2 455,844 560,757 

Mont.—Billings - 357,246 255,565) +39.8 169,056 277,407 
Helena ....... 2,107,354 1,473,194} +43.0 1,273,242 1,481,544 
Total (6 cities). 65,474,586 69,107,950| —5.3 48,910,990 61,942,897 
Tenth Federal| Reserve Dis|trict—Kans/jas City|— 

Neb.—Fremont-_-_ 71,234 7,564, —8. 63,980 141,916 
Hastings.....- 52,186 110, 565| —52.8 97,480 145,670 
a ee 1,585,147 1,638,659| —3.3 1,270,127 944,849 
3 ee 25,082,110 26,554,343) —5.5 15,526,495 22,690,333 

Kan.—Topeka .. 2,292,471) 1,534,964) +49.4 1,470,744 1,962,122 
Wichita ...... 2,435,996 1,761,037| +38.3 3,195,005 3,939,953 

Mo.—Kan. City. 72,169,696 62,587,290) +15.3 54,220,576 66,293,461 
St. Joseph... 2,805,676 2,873,491 —2.4 2,178,356 2,613,043 

Col.—Col. Sprgs-_ 423,615 371,100} +14.2 422,377 612,936 
Pustio ...6.< 441,919 358,179' +23.4 576,956 674,492 
Total (10 cities)| 107,360,050 97 ,867,192| +9.7 79,022,096} 100,018,775 
Eleventh Fede'ral Reserve |District—Da/|llas— 

Texas—Austin _. 1,387,098 769,945) +80.2 553,464 1,337,768 
| 39,150,689 32,942,687| +18.8 24,702,363 27,775,290 
Ft. Worth.... 4,692,010 4,674,594) +0.4 4,637,803 5,752,870 
Galveston. _._. 1,818,000 2,431,000) —25.2 1,850,000 2,314,000 

La.—Shreveport - 2,115,061 1,759,860} +20.2 1,676,552 2,456,406 
Total (5 icties) - 49,162,858 42,578,086} +15.5 33,420,182 39,636,334 
Twelfth Feder|al Reserve Dj\istrict—San |Franci|sco— 

Wash .—Seattle _ 21,894,188 20,271,961] +80.0 16,234,047 21,631,723 
Spokane_____. 7,403,000 4,781,000] +548 3,465,000 5,403,000 
Yakima _..... 370,871 360,238) +0.3 235,555 339,385 

Ore.—Portland _ _ 19,411,835 15,497,402; +25.3 12,120,258 15,938,506 

Utah—S. L. City th ee 9,299,609] +28.9 8,207,446 8,968,039 

Calif.—Long B’ch 2,901,464 2,602,950 +11.5 2,360,670 3,335,475 
Pasadena _...- 2,352,801 2,334,985} +0.8 2,418,282 : 125,702 
Sacramento -_-. 4.203.030 4,769,002); —11.9 2,507 ,542 6,049,844 
San Francisco.| 108,959,789 94,670,119) +15.1 77,553,059) 102,170,455 
San Jose._.... - ,564,881 1,437,401} +8.9 1,081,268 1,671,762 
Santa Barbara. 1,097,108 8,666) +32.4 783,089 1,083,901 
Stockton. ...__ 1,313,986 1,053,820) +24.7 933,106 1,167,110 
Total (12 cities)| 183,457,133) 157,907,153) +16.2} 127,899,322) 170,884,902 

Grand total (110 
a 5,315,335,818|4,689,548,978| +13.3/4,302,715,211/4,993,085,869 


Outside New York 











1,878,249 ,659 


1,654,107 ,557 





1,459 ,431,480 





1,844,905,387 





Week Ended Jan. 24 





























Clearings ait— 
Inc. or 
1935 1934 1933 1932 
3 $ % $ $ 

103,250,816) 142,591,830) —27.6 76,678,771 68,197,905 
85,860,663 83,364,670) +3.0 71,936,407 85,268,572 
37,525,661 31,017,955) +210 32,004,416 23,746,456 
Vancouver. ..... 11,512,653 13,506,580) —14.8 9,952,092 12 448,329 
ee 4,304,461 4,604,488) —6.5 3,041,309 4,268,229 
ise 3,488,868 3,119,493) +11.8 3,270,515 3,872,851 
Es S deewone 1,925,172 1,760,072; +9.4 1,550,676 2,102,670 
Hamilton. -..-.-- 3. 090,338 3,204,479| —3.6 2,729,016 3,301,849 
COE swccntnn 4,098,883 4,462,782} —8.2 3,517,480 4,475,563 
ye 1,474,355 1,238,413) +19.1 1,350,024 1,727,557 
i... ee 1,145,793 1,332,539] —14.0 1,187,805 1,327,406 
BME, ¢.diclaawe 2,099,218 2,247,583} —6.6 1,981,881 2,225,391 
Edmonton...... 4,692,585 3,041,699) +54.3 3,588,942 3,256,548 
eet 2,392,447 2,242,711; +6.7 2,229,534 2,612,262 
Brandon. -....-. 296,257 241,766) +22.5 183,351 95,904 
Lethbridge. ..... 353,534 351,417} +0.6 250,082 275,136 
Saskatoon. -_._..- 981,787 940,117) +44 865,990 1,107,080 
Moose Jaw_.-.-.- 338,412 359,557| —5.9 350,524 510,270 
Brantford --_....- 700,864 656,100} +6.8 537,372 624,689 
Fort William __-- 501,872 408,020} +23.0 354,367 268,897 
New Westminster 355,114 386,580} —8.1 297 ,603 412,060 
Medicine Hat--_- 162,833 167,579| —2.8 147,505 160,024 
Peterborough. _. 550,602 515,487 +6.8 491,403 468 854 
Sherbrooke. - ...- 399,326 411,930) —3.1 407,391 515,001 
Kitchener... ...- 858,730 876,658} —2.0 659,986 772,193 
Windsor. ___.._. 1,790,182 2,306,721) —22.4 1,766,968 1,931,366 

Prince Albert --__- 230,192 180,138) +27.8 158,488 239, 
Moncton _..._.- 595,784 657,854; —9.4 547.943 608 ,645 
Kingston ....._. 418,706 421,354) —0.6 399,906 483,658 
Chatham ....... 398 ,687 384,869) +3.6 331,128 419,349 
Go. iadhiieca 391,414 379,030) +3.3 280,183 306,871 
Sudbury. ....... 555,648 458,894) +21.1 348,128 472,950 
Total (32 cities)| 276,741,857! 307,839,365! —10.1' 223,397,186) 228,704,443 





a Not included in totals. 
tioning at present. 





b No clearings available. 
* Estimated. 


c Clearing House not func- 
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THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 16 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,302,099 
on the 9th instant, showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced purcnases of bar gold amounting 
to £101,594. 

In tne open market bar gold to the value of about £2,400,000 was dis- 
posed of during the week. 

The market became extremely active yesterday, following the wild move- 
ments in the exchanges due to rumors of the possibility of a revaluation 
of the dollar should the finding of the United States Supreme Court regard- 
ing the abrogation of the gold clause be adverse to the Government. 

Although the Paris-New York cross race fell below gold export point, 
operators were hesitant to ship gold to New York for fear the United States 
Treasury might reduce their buying price. In spite of official assurance 
that $35 per ounce would continue to be paid until further notice and that 
there had been no indication of any intention of an upward revaluation 
of the dollar, similar conditions prevailed to-day; the price of 141s. 6d. 
was based on franc parity, although it was about 1s. 6d. below that of tne 
dollar. The dollar naturally strengthened against other currencies in the 
absence of correction by shipments of gold. 

Quotations during the week: 

Equivalent Value 


Per Fine Ounce of £ Sterling 
(OS ee ee ee ee ee 141s. 4d. 12s. 0.22d. 
SS > SSE Se eee te ee 141s. 9d. lls. 11.80d. 
De Dy cheCechuddnddahdvhbebsnicous 141s. 7d lls. 11.96d. 
Sd a4 BO ob el kw oe oe weenie 141s. 1ld. lls. 11.67d. 
SE Se aabaudihbs deh awd beankveincn 142s. 4d. lls. 11.25d. 
pO SR ee eee 141s. 6d. 12s. 0.09d. 
OS re ee ae 141s. 9.08d. lls. 11.83d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 7th instant to mid-day on whe 14th instant: 


Imports Exports 
British West Africa... _- £107,137 Channel Islands_.------ £11,320 
British South Africa_--_-- 1,886.103 Netherlands._.......--- 9,105 
| re Aon MR 6 oa wookwacays 46,413 
cS eae ee Toe ee. oa cae nronnee 17 ,000 
Tanganyika Territory -—- S36. rea. o.65 een ccnao 3,395 
i OY eee 140,258 United Statesof America. 861,603 
.. | a 95,112 Central & South America 
0, RE Ee 12,909 se 102,900 
| lel EE ra 10,441 Other countries ....---- 15 
a of PERRET SOS Speen 12,794 
# Sarit CE eh RE gp 10,700 
Other countries ......... 12,596 
£4,258,891 £1,122,891 


The §S. Corfu which left Bombay on the 12th instant carries gold to 
the value of about £957,000 consigned to London. 

The Transvaal gold output for December 1934 amounted to 866,037 
fine ounces as compared with 878,847 fine ounces for November 1934 and 
894,156 fine ounces for December 1933. 


SILVER 

The market has been very steady and prices have shown little variation. 
There have been no fresh features, but China selling has been less in evi- 
dence, the offerings again consisting largely of resales by the Indian Bazaars 
and speculators. There has also been some speculative support, but the 
chief demand has been for America, large amounts having been acquired 
for the American Government during the week. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 7th instant to mid-day on the 14th instant: 


Imports Ezports 
Soviet Union (Russia)... £56,736 France.............---.-- £1,168 
hs dec wiaeunlowime a Ee SO eee ee 3,580 
DOISTIB . occccdwcen cone | Re ee 1,053 
ee ae 18,500 French Possessions in India. 4,000 
| SS eee ee eee 188,900 Central & South America 
ars dois esata tn Pr 406,434 oF ee ee ere 84 
pS BEE ae apr 441,106 Other countries......---.- 2,722 
RE See eS 54,887 
I TEs otic wr om 35,546 
British South Africa_..-- 7,152 
IRIN a iia ts sorta te dc Bes ec 3,436 
United States of America— 5,630 
Other countries. ........ 6,691 
£1,270,983 £15,368 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.- 
Cash 2 Mos. (Per Ounce .999 Fine) 
a 24 9-16d. Se Reet, CO Me cient iairnnd ee 54% cents 
PS) |) Sea 24 7-16d. 24 9-16d. Ga; i ocen sean ceen 54 % cents 
, a | oe 4 8 ta 24 9-16d. tb  < : pee 54% cents 
pe? 44d 2454d oS ee 5414 cents 
, ea | 34 9-16d. ee ae ee ee a 54% cents 
, ee Seas 24 9-16d. C6 Tiete, Oh: Bcc cweanenenn 54% cents 
Average_--_.-.--54.510d. 24.635d. 


The highest rate of exchange on New York recorded during the period 
from the 10th instant to the 16th instant was $4.92% and the lowest 


4.8334 
. : INDIAN CURRENCY RETURNS 


(In lacs of rupees) Jan. Dec. 31 Dec. 22 
Wats Fe Ces 6e nts we eww enews 18,447 18,391 18,432 
Silver coin and bullion in India... 9,564 ,508 9,549 
Gold coin and bullion in India...._--.-- 155 155 4,155 
Securities (Indian Government)-------- 3,304 3 '304 3,304 
Securities (British Government).__.---- 1,424 1,424 1,424 


The stocks in Shanghai on the 12th instant consisted of about 20,700,000 
ounces in sycee, 250,000,000 dollars and 42,400,000 ounces in bar silver: 
as compared with about 22,000,000 ounces in sycee, 250,000,000 dollars 
and 42,200,000 ounces in bar silver on the 5th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 26 Jan. 28 Jan, 29 Jan. 30 Jan, 31 Feb. 1 
Silver, per 0z.. 2411-16d. 24%d. 244d. 249-16d. 247-16d. 24 5-16d. 
Gold, p. fine oz. 141s.8d. 141s.6d. 141s.844d. 142s.1d. 142s.1d. 142s8.4d. 
Consols, 24%% Holiday 92% 91% 91% 92% 92% 
British 344%— 
Ws ke case Holiday 108% 108% 108% 108% 108% 
British 4%— 
1960-90-...-.-. Holiday 120% 120% 120% 120% 120% 
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The price of silver in New York on the same days has been: 


Silver in N. Y. Sat., Mon., Tues., Wed., Thurs. Frt., 
(foreign) per Jan. 26 Jan. 28 Jan. 29 Jan. 30 Jan. 3i Feb. 1 
oz. (cts.).... 54% 54% 54% 54% 53% 53% 
s 50.01 50.01 50.01 50.01 50.01 50.01 

U. 8. Treasury : 

(newly mined) 64% 64% 64% 6444 64% 64% 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past wee 


Jan. 26 Jan. 28 Jan. 29 Jan. 30 Jan. 31 Fed. 1 
Francs Francs Francs Francs Francs Francs 
11,200 11,100 11,100 11,080 11 ws 11,100 

1,042 1,025 1,036 
509 510 


Bank of France 
Banque de Paris et Des Pays Bas 
Parisienne 





esses 1,081 
505 





209 207 209 213 
18,000 18,000 18,000 18,000 
1,230 1,200 1,210 ides 
1,330 1,310 1,320 1,320 
Cle Se we aes 24 24 24 shane one 
feet ll ith ERE ee FE 71 72 71 66 aad 
Gomptolr Nationale d’Escompte --.-. 1,008 1,008 1,008 1,010 seam 
pve A Sbecnbebecesouscosoon 97 97 92 92 92 94 
Bokun, -anen 261 264 259 259 owas 
Credit Commercial de France... ___- 599 600 605 599 Ae 
Credit Lyonnais.............. 1,860 1,840 1,850 1,850 1,850 1,860 
RE DOs aicnncsncncnce 2,300 2,260 2,280 2,290 2,250 2,260 
Energie Electrique du Nord.... — _.. 525 523 524 525 cane 
es a gaged du Littoral... -_.. 730 742 735 732 os 
in aaa talietaaesediin-eininlinindintiamands oan 544 551 543 546 y AS 
air 1 Liquide hae SERSCCoencese 770 770 780 770 780 790 
 ) fe eee meen 985 989 991 1,005 aned 
Dt Sto dasnentasbaueeaeace fe 1,296 1,321 1,305 1,310 salem 
. ase 469 469 469 469 469 469 
Pe GI 8c cecoccdsacecs seen 54 52 50 49 drat 
Da die Sbdbdnosuvtecdues abies 900 904 895 911 =—— 
Rentes, Perpetuel 3%......... 83.40 83.10 83.40 83.40 83.60 83.80 
PE Eis DUETS bo nd Cemaenes 89.40 89.30 89.50 89.50 89.60 90.10 
BG O90) BOER s pow ccecsooce 88.80 88.40 88.60 88.40 88.80 89.10 
Rentes 434%, 1932 A_._.--... 92.40 92.30 92.60 92.60 92.80 93.25 
Rentes 444%, 1932 B......... 93.10 93.00 93.30 93.30 93.50 93.80 
Rentes 6%. 1920.........--.. 119.00 118.60 119.40 119.40 119.60 120.10 
ie wbneneedss dance 1,450 1,400 1,480 1,460 1,480 1,500 
Saint Gobain C & C........... aawll 1,165 1,185 1,175 1,193 site thts 
eee wlohe 1,420 1,425 1,415 1,415 eam 
Societe Francaise Ford. _...--. 50 50 49 49 49 
Societe Generale Fonciere--_.... haat 58 58 57 57 aaree 
Societe Lyonnaise_............ sees § ©068,98013§=6.2.2850=— 3,200. 3,286 este 
Societe Marseiliaise__.._...... — 578 578 580 580 nmeid 
Tubize Artificial Silk pref._.._. oie 73 73 73 75 anne 
Union d’Electricitie........... wists 645 645 644 640 sade 
WP ccbacccsdicconce inset 68 68 67 67 anaes 








CURRENT NOTICES 


—J. A. W. Iglehart, of New York and Baltimore, has been admitted 
as a general partner in the firm of W. E. Hutton & Co. Benjamin D. Wil- 
liams Jr. and Her 8. Hall have become associated with the firm in the 
investment department of its New York office. The firm also announces 
the opening of i Baltimore office at 102 St. Paul Street, with W. H. Bald- 

win Goodwin as manager. Carroll J. Waddell has become associated with 
the Philadelphia office of the firm as manager of its investment depart- 
ment in the city. 


—Cowen & Co., members of the New York Stock Exchange, announce 
that Nelson B. Nelson has been admitted to the firm as a general partner 
and will be in charge of the customers’ department. Mr. Nelson was for- 
merly a partner of 8. B. Chapin & Co. and has been engaged in the stock 
securities business in Wall Street since 1897. 


. © E. Quincey & Co. have prepared for distribution an interest table 
for U. Treasury issues accrued during the month of February 1935 on 
each difterens $1,000 bond or note, togetber with an interest table for Home 
Owners’ Loan C ‘poration and Federal Farm Mortgage bonds. 


—William W. Kennedy, member of the New York Stock Exchange, 
bas been admitted to partnership in the firm of Redmond & Co. Mr. 
Kennedy will represent the firm on the floor of the Exchange, thus giving 
Redmond & Co., three memberships on the big board. 


—Eli T. Watson & Co., Inc., 60 Wall St., New Yora. bave rrepared 
statistical reports on Eastern Ambassador Hotels first and refunding 54s, 
New Weston Hotel Annex first 6s, London Terrace Apts., first and general 
mortgage 6s and 502 Park Ave. ‘first 6s. 


—Townsend, Graff & Co., members New York Stock Exchange, announce 
the opening of a bond department for the transaction of a general brokerage 
business in bonds, and the association with them in this department of 

. H, Granata and M. C. Fergensen. 


~4—Ira Haupt & Co., members of the New York Stock Exchange, 39 
| ge, & this city, bave prepared a stacistical comparison of Newark, 
Jersey City and Camden containing tax collection figures of each muni- 
cipality as of Dec. 31 1934. 


7*—Harland W. Hoisington has been agpoinied Sales Manager of Lazard 
Freres & Co., Inc. Mr. Hoisington was formerly manager of the Pittsburgh 
office of the Guaranty Co. of New York and later of Edward B. Smith & Co. 


—Phillipse E. Greene, member New York Stock Exchange, and J. Bas- 
sett Winmill have joined the firm of Winmill & Greene, members New 
York Stock Exchange, with offices at One Wall St., New York. 


—Estabrook & Co. are distributing their current list of State and muni- 
cipal bonds yielding from 3.15% to 4.50%, together with a list of public 
utility and railroad bonds yielding from 3. 42% to 6.25%. 


—Theodore R. Schmidt, formerly with Jenks, Gwynne & Co. in charge 
of their Over-the-Counter Stock Trading Department is now associated 
with Lawrence J. Clarke & Co. 


—Scherck, Richter & Co., St. Louis, specializing in southern municipal 
bonds, are now in their new quarters occupying the second floor of the 
Landreth Building. 








NATIONAL BANKS 


The following information is issued by the office of the 
Comptroller of the Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS 


Jan. 21—The First National Bank of Makoti, 4 Foe 
Effective Jan. 14 1935. Liq. committee: Peterson, 
J. J. Reimer and E. K. Berge, care of the ‘iguidating & bank. 

Absorbed by Reservation State Bank, Makot Dak. 
Jen. 21—Cit atone a 1 CHM, TO enna nnlnee 
eve | Liq. agent: J. M. Crews, Childress, 
‘aS — _ First National Bank in Childress, 

aoe = 12666. 


Jan. 22—Stockyards National Bank of Fort Worth, Tex________ 
Effective Dec. 31 1934. ate agent: Otto Frederick, care of 
the Hauideting bank. bsorbed by the Fort Worth National 
Bank, F orth, wy charter No. 3131. 
Jan. 56 The Ue National Mount Wollaston B Bank of oe eae 
Common stock, $200,000; preferred stock SE 
Dec. 31 1934. Liq. on 
bank. Succeeded by 


Capital 
$25,000 


200,000 


Mass. 

ffective 

ent: George F.’ Ai “care s the liq. 

be orfolk County Trust Co., Brookline, 
ass. 


Jan. 25—The Staunton National Bank, Staunton, Ill__________._ 
Effective Jan. 2, 1935. Lig. agent: O. Wo Wale: Mea Ill. 
ational Bank in Staunton, charter 


400,000 


Succeeded by the First 
No. 14310. 
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Jan. 25—The Dedham National Bank, Dedham, Mass...--.-..--. 
. Common stock, $100,000; preferred stock $50,000. 
Dec. 31 1934. Liq. agent: G. Gordon Watt, care of the liq. 
bank. Succeeded by Norfolk County Trust Co., Brookline, 
; BRANCH AUTHORIZED 


Jan. 25—The Anglo California¥National Bank of San Francisco, Calif 


Location of branches: City of Hanford, Kings County, Calif.; Cit of 
Lemoore, 


County, Calif. Certificates Nos. 1131A and 1132A. 











AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia, Buffalo and Baltimore 
on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $3 per Share 
12 Upressit Metal Cap Corp. (Del.) common, par 10c; Certificates of Interest 

Sees Bee Week Goee WOO. CEORNS).. occnncccccccccccccecscucosancencs $2 lot 
200 Gude Winmill Trading Corp. (Del.) no par_...........---.-----.----.-- 41 
100 Browning Brothers, Inc. (N. Y.) common, par $100....-..........-...-. 10 
400 Comet Textile Co., Inc. (N. Y.) common, par $100......-..-----.----- $100 lot 


55 Central Westchester and Fairfield Realty Co., Inc., (N. Y.) pref., par $100; 


PR. 20 000 dccucapininmagencesbubhessewwehence inebsooosaes $40 lot 
100 Nat. Short Term Securities Corp. (Del.) class A common, no par_.....-.- $9 lot 
25 Building & Realty News, Inc. (N. Y.), par $100_.........---.-.-.-.---.. $2 lot 


25 Westchester Newspapers Securities Corp. (N. Y.) pref., par $100....42 
100 Gates Aircraft Corp. class A ctf. of dep. of the Central National Bank of 


Se G6 BE BO cca cooddcdncddns enasunpoccocenncscscncecsoocoss $1 lot 
60 Concord Casualty & Surety Co. (N. Y.), par $10_.-.-.-.---------------- $5 lot 
Bonds— Per Cent 
$200 Seventh Assembly District Club 6% note..........-.-----------.--.-- $7 lot 
$300 certificate for 6% mtge. bonds, Hamilton Republic Club (bonds never 
DO 1gk cb ctdMacthniGhbddacbibbidecsewesebwectenesesoubiredsoeenee $3 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
12 American Bosshardt Furnace Corp. (Del.)........-------------------- $1 lot 


180 Indiana Limestone Corp. (Ind.), par $1-..---------- 


200 8. W. Strauss & Co., Inc. (Del.), no par---.--- 
200 National Bancservice Corp. (Del.), no par $9 
7 Austrian Society of Credit for Commerce and Industry with No. 5 and sub- 





sequent coupons attached..........--......-.----------------------- $2 lot 
124 Brewster & Son, Inc. (N. J.), common......-.---------------------- $25 
410 Milgrim & Bros., Inc. (N. Y.), preferred... -.....-----------------.- $3 
24 Oscar Nebel Co., Inc. (Pa.), common ........-...-----------------.-- $5 lot 
1074 Goddard Co. (Pa.), preferred_.....-.-.---.----------------------- $80 lot 


Bonds— Per Cent 
$1,000 Staten Island Beach & Land Improvement 7s, 1937; $1,000 Interstate 
Zinc & Lead 7s, 1932; $2,000 New Amsterdam Service Corp. 68, 1942... $300 lot 


By. R. L. Day & Co., Boston: 

Shares Stocks $ per Share 
2 First National Bank, New Bedford, par $50_...........-.-------.-.-.-..- 20 

6 Naumkeag Steam Cotton Co., par $100_...---.----- 
10 Goodall Worsted Co., par $50_._...-.-------------- 
15 Chic. Milw. St. Paul & Pacific Rd., preferred, par $100- 
50 Standard Brands, Inc., common_.....-.-.-.-------- 
10 International Telephone & ‘Telegraph Corp 
75 Nash Motors Co., common_.-...-.--------- 






200 National Electric Power Co., common, class A_.....-.----------------- $3 lot 
20 American Tobacco 'Co., common, par $25......------------------------ 79 
10 Consolidated Gas Co., common, New York..........---------------.---- 20 
25 Consolidated Cigar Corp., common..-....---.-.----------------------- 6% 
125 Fox Theatres Corp., common, class A..-..-.-.-...------------------ $5% lot 
20 Merritt-Chapman & Scott Corp., preferred, par $100_...-.---.-.---.-.-. 7% 
5 Montgomery Ward & Co., common-.-.....-.-.-.------------------------- 25% 
25 Texas Gulf Sulpher Co.__._--.--.-------------------2-2-0-2-2-----0-- 33% 
10 Utilities Power & Light Realty Trust, class A.......---.-.-.---------.-- 25c 
4 American Tobacco Co., common B, par $25..-..-.--.--.------------------ 81% 
10 Allis-Chalmers Mfg. Co., common....-..-------.~-«-------------------- 16% 
10 International Telephone & Telegraph Corp., Com......-.---------.------ 9 
10 Warner Bros. Pictures, Inc., common, par $5....-.-.------------------- 3% 
10 Gillette Safety Razor Co., common.._...-.-----------------------<---- 13% 
10 General Electric Co....-...--.---------<-------0-2-0-----2-0-0-2---- 23 
20 Standard Brands, Inc., common. .-..-.------------------<------------.-- 17% 


Bonds— Per 
$1,000 Home Mortgage Co. 1st mtge. coll. 63, Nov. 1 1943 coupon May 1 1931 

& sub. on ctf. of dep. unguaranteed 29% flat 
$2,000 Fifty-Second & Madison Ave. Office Bldg. Ist leasehold mtge. 6s, 


ee eee 


Nov. 1947 coupon Nov. 1932 & sub on_.-..-------.-------------------- $19 flat 
$2,000 Pilgrim Court Apartments 6s, ctfs. deposit. .....-----------.--.--- $65 flat 
By Crockett & Co., Boston: 
Shares Stock $ per Sh 
100 Atlantic National Bank, Boston, par $10_.-...---.-------------------- 3lc 
10 Bates Manufacturing Co, par $100 ---.-------------------------------- 2% 
5B. B. & R. Knight Co., preferred......-----------------------------.--- 7% 


mer. E Power Corp., $6 pref., series 1928; 5 Amer. Importing & 
"nes Gen par 31: 20 Assoc. Tel. Utilities, $6 conv. pref., with 
warrants: 15 Chic. Milw. & St. Paul Ry. (C-D; 10 East Butte Copper 
Mining Co., par $10; 44 Mohawk Mining Co. ($18.75 paid in liquidation), 
par $25; 1 North Lake Mining Co. ($10.75 paid in), $25; 55 Hancock Cons. 






Mining Co., ,paP 9$25........-------------------2------- 2-2-2 2--- $16 lot 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

188% Hammond & Little River Redwood Co., Ltd., San Francisco, Calif., 
common, no par_...-.----- ------ 2 - + - 2-2 oo no eo ee ee nnn -e y% 

16 Ridge Avenue Passenger Railway Co., par $50_.-.-.-.------------------ 68 

12 J. B. Van Sciver Co., 7% cum. pref., par $100_.....-.------------------ 17 

27 Leeds & Lippincott Co., 7% preferred....-.---.-.----------------- Pgh poe 
Bonds— 

$1,000 Rittenhouse Hotel, general mortgage, due Dec. 18 1935..-.-...-.-.-- $5 lot 
By A. J. Wright & Co., Buffalo: 

Shares Stocks $ per}Share 

15 Angel International Corp., common......-.-.------------------------- 10c 
By Weilepp, Bruton & Co., Baltimore: 

Shares Stocks $ per Share 

121 Gillet Realty Corp., 7% “preferred, par $100......-.-.---.----------- $2 lot 

14 Pembroke Limestone Corp., par $100....-. $470 lot 


2,250 Seaboard Terminal ees oso ee Bs 
5,784 Warrington Apartments (capital stock) - 
11 Silica Gel Products Corp., pref.; 11 common; 7 Kansas City Public Service 

Co., common, vot. trust; 3 preferred A, vot. trust; 100 Butte Madison Mines 








COPD., DOE Bbacedcccnccncccccccccncwcccncscccccecncccsonccotences $4 lot 
Bonds— Per Cent 
$2,000 Gould Coupler I 6s, C/D, due 1940_...........------------------ 24% flat 
$26.82 City Certificate Corp. ctf. ben. int..........-.-------------.------- 3- 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. f 
The dividends announced this week are: 
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Name of Company 








Allentown-Bethlehem Gas Co.,7% pref. (quar.) 
Aloe (A. 8S. TP rctared bedberacbobncsknwee 
Alpha Portland Cement.....--....--.------- 
Ambassador Petroleum (monthly)....-------- 
American Arch Co. (quar.)..........-------- 
American Business Shares, Inc......--------- 
American Tobacco, com. & com. B (quar.)..-- 
Atlas Corp., $3 pref. A (quar.).-.------------ 
a nay te Inc. a): cede penrecenrd 
utomatic Signal Acceptance (quar.)......--- 
Baltimore American Ins____.........-------- 
Bandini Petroleum (monthly)_...------------ 
ngor &-Aroostook RR. (quar.)..-.-.-.---- 
PPPOINTOG (GUATEEFIY) 2 o.oo coos sc ccccaccce 
Beacon Mfg. Co., preferred (quar.)-.-.------ 
Berland Shoe Stores, 7% pref..-.-.---------- 
Bigelow Sanford Carpet, pref. (quar.)..------- 
ee ee af Ss eee ee 
Blue Ribbon Corp., 644% pref.--.------------ 
Borden Co,, common (quar.)..-..----------- 
ee Se OP ES a wr cadwccscdcvawdeacneee 
Pe Pe EO ID ink dc ccncapecseneewn 
Buffalo Niagara & Eastern Power, pf. (quar.)-- 
ee cee smena eae esa 
Canadian Hydro-Electric, lst pref. (quar.)-.--- 
Canadian Oil Cos., Ltd. (quar.)...----------- 
Canadian Oil Cos., preferred (quar.)_..-.-- 
wo eee 
Ones LE, Bn.) ae GO. UIURE.) . cca ccwccccccccs 
Champion Oil Products ae Sf eee 
Chase (A. W.) Ltd., preferred (quar.).....--- 
Shester Water Service, $534 preferred (quar.)--. 
Clear Springs Water Service, pref. (quar.)_-. 
Collateral Trust Shares (N. Y.) series 
Columbia Pictures Corp., preferred (quar.)... 
Columbus Dental Mfg. (quar.)....----------- 
Preferred (qpassety2 iiaes-ir secidatey eae v/a ide to tls 
 . s 3. 9. SS 
Commonwealth Insurance, A__.......--.---- 
Connecticut Power Co. (quar.)...........-.-- 
Oopperweild Steel (quar.) ..........-.-.ccce-s 





Cosmos Imperial Mills, Ltd., pref. (quar.)_..-- 
Denies & Wier BeslGs.. .. occ wenccccccécnscss 
64% PC. ccsesncsnotcsne aint 
Danvi fe Traction & Power, preferred.....--.-.. 
Deere & Co., preferred 
Denver Union Stockyards, 7% pref. (quar.) .-. 
I knwere uae 
Employers Re-Insurance (quar.).......------ 
Equity Fund, Inc. (quar.)..................- 
Faultless Rubber (quar.).__.__-._.-.--.----- 
Fifth Ave. Bus Securities (quar.).....-------- 
Fitzsimmons & Connell Dredge (quar.)_.....- 
Fort Worth Stockyards______._._---- 
Freeport Texas Co., 6% pref. (quar.)-_- 
Fuller Brush, A (quar.) 
Georgia Home Ins. Co_____- 
Gilbert (A. C.) preferred 
Globe Democrat Publishers Co., pref. (quar.)-_- 
Giobe Enis Works, 7% pret... nocnccnnccone 
a Lakes Engineering Works (quar.).....--. 
i a kar ites en dicks abel die Ai ae Aah encanto 
Great Western Electro-Chemical.......---.-- 
Green Bay & Western RR. Co., cap. stock... - 
PEELE OLED 





Hammermill Paper, pref. (quar.)...--..------ 
Helena Rubinstein, Inc., pref. (quar.)......_- 
Horn & Hardart of N. Y., pref. (quar.).__--_- 
Imperial Tobacco Co. of Great Britain, Ltd.— 
_ | 2 (Sa ae eae zw 
Ordinary register (extra) _.......-.----. zw 
Amer. deposit receipts for ord. reg_..__.-- zw 
Amer. deposit receipts for ord. reg. (extra) zw 
Industrial Power Security (quar.).......----- 
ala at SN dia tal cite dle ch aba das MP a a a ag Hes anit oh pacein na 
Inland Steel (quer) a a ee aid a aed ied 
International Business Machine Corp. (quar.)-_- 


Anger Sennen Re-Insurance (semi-ann.).......-- 
ee Re Re ee 
Investment Trust of N. Y., Inc.— 
Collateral trustee shares, series A (semi-ann.)-_ 
Jefferson Standard Life Ins. Co. (N.C.) 
Jewel Tea Co., Inc. com. (quar.).......-..... 
Jones (J. Edw.) Royalty Trust— 
8 i eS aS eee 
oe eS eee eee 
oo og OS eee ae 
Series D certificates ($500)......---.-.- 
Series EB certificates ($100) ................ 
Series F certificates ($100) 
Series G certificates ($100 
Series H certificates ($100 
Series I certificates ($100)...--------- 
Series J certificates ($500)_..-.------- 
Series K certificates ($100) .......----.-.-. 
Kendall Co., cum. partic. pref. ser. A (quar.)__- 
Klein (D. Emil.) Co. (quarterly) .....-....... 
Ee Se ie cc tva ma iebemaae 
a i oe Sepia eh ani 
bts | eae 
Boi Buse Oo. (omens) «2.566550 oe ee cceus 
See TO, TRURYONIN) 5 oo onic coc cwcsoasece 
Lee (H. D.) Mercantile Co. (quar.)_.-...----- 
Se oe Ba CL amen mp Ciwsiemae 
Lehigh Portland Cement Co., preferred... 
Lincoln National Life Insurance (semi-ann.)_-.- 
BO EEE ee eee 
Loblaw Groceterias, A & B (quar.)_....-.----- 
Loew’s Boston Theatres (quar.)...---.------- 
Lunkenheimer Co. (quarterly)_.....-----...- 
re, % preferred (quarterly) ...........--... 
6% % preferred (quarterly)......----..---. 
6 4% Prelerres (Guareerty ).. «2. ccccccuccce 
6 & DIGlerred (GGSreNtty ).. = 26 cccnwcesccss 
Luzerne County Gas & Electric— 
2 or Pee 1OGEr.) go. cawmccceseconn 
4 § gg OS eee a 
Lynch 2 as ee ion aise 
Macy (R. H.) & Co., Inc., com. (quar.).....- 
RP EN EET ES eS ae 
pe ee Se ea 
= $6'vreferred (quarterly)_._._--- 
Maraydum No. 1 Trust, A ($500)---- 
|. ES Sere 
Mayfair Investors (Los Angeles) (quar.)....--- 
May Hosiery Mills, pereres Die anua ne miennn 
Py, AO ee 
McClatchy Newspapers, 7% pf. (qu.)--------- 
tT DEOLERTOR (GUSTUOEIY) «og oc wes wecccceccse 
7% preferred (quarterly) .....---.-..--.....- 
7% preferred (quarterly) ........--.---.-...- 
Mercantile Fire Assur. Corp. (s.-a.)----------- 


7% preferred (semi-ann.)_-.-...----------- 
Mercantile Insurance of America-.......--.--- 
DEGREE NE. BI iio nak de cockicewncceckwcsensa 





an 
ee 
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Feb. 2 1935 
When | Holders 
Payablejof Record 

Feb. lljJan. 31, 
Feb. 15/Feb. 5 
Apr. 25jApr. 1 
Feb. 20jJan. 31 
Mar. 1/Feb. 18 
Mar. 1/Feb. 15 
Mar. 1/Feb. 8 
Mar. 1/Feb. 15 
Feb. béjJan. 31 
Feb. lijJan. 15 
Feb. 20/Feb. 1 
Feb. 20jJan. 31 
Apr. 1)Feb. 28 
Apr. 1)Feb. 28 
Feb. 15jJan. 31 
Feb. IijJan. 25 
Mar. 1/Feb. 15 
Feb. 15|/Feb. 1 
Feb. lijJan. 26 
Mar. 1/Feb. 15 
Mar. 1/Feb. 9 
Mar. 15}Feb. 21 
Apr. l1]/Mar. 15 
May 1jApr. 15 
Mar. 1/Feb. 1 
Feb. 15|/Feb. 1 
Apr. 1)/Mar. 20 
Apr. 1|/Mar. 25 
Feb. 11/Feb. 6 
Feb. 15)Jan. 31 
Feb. 10)Jan. 31 
Feb. 15)/Feb. 5 
Feb. 15|/Feb. 5 
Ow, 2a 
Mar. 1|Feb. 14a 
Jan. 30\Jan. 25 
Jan. 30)Jan., 25 
Mar. 11/Feb. 25 
Feb. IljJan. 30 
Feb. 15|Jan. 28 
Feb. 28)/Feb. 15 
May 31}/May 15 
Aug. 3l1jAug. 1 
Nov. 30] Nov. 15 
Feb. 15jJan. 
Mar. 1}]Feb. 20 
Mar. IifFeb. 15 
Mar. 1{Feb. 20 
Mar. Iffeb. 15 
Feb. 15}Jan. 31 
Feb. 15} Jan. 31 

Apr. 1|Mar.15 
ar. 20)Mar. 1 

Mar. 1l{Feb. 18 

Feb. lfJan. 21 
May 1tApr. 15 
es. Sisekunce 
Feb. 5\Jan. 30 
Feb. 15|Feb. 5 
Mar. 1/Feb. 20 
Jan. 25)/Dec. 31 
Feb. IljJan. 

Feb. ljJan. 25 
Feb. 15/Feb. 5 
Feb. 11/Feb. 8 
Feb. 11/Feb. 8 
Apr. 1/Mar.15 
Mar. 1/Feb. 18 

Mar. 1/Feb. 8 

Mar. 1}Feb. 13 

Mar. 1/Feb. 13 

Mar. 8jFeb. 13 

Mar. 8/Feb. 13 

Mar. 1/Feb. 15 

Mar. 1/Feb. 15 

Mar. 1/Feb. 14 
Apr. 10)/Mar. 22 
J =a 
Jan. 31/Dec. 31 
Feb. 28!/Feb. 1 
he eee 
Apr. 15]Apr. 1 
- 31 
- 31 
- 81 
- 3l 
- 31 
- 3l 
- $l 
- 31 
- 3! 
- ol 
- $l 
Mar. 1}Feb. 10a 
Apr. 1}Mar. 20 
Apr. 1]/Mar. 20 
July 1|/June 20 
Feb. ljJan. 2 
Feb. IjJan. 25 
RD Bee 
Feb. 9Q/Jan. 30 
Feb. 5/Feb. 1 
Apr. 1}/Mar. 14 
Feb. 8/Feb. 2 
Aug. 8jAug. 2 
Mar. 1]/Feb. 12 
Feb. i1jJan. 28 
Feb. 15|/Feb. 5 
Apr. 1/Mar. 21 
July i1/June 20 
Oct. 1/Sept.20 
Jan. 1/Dec. 21 
Feb. 15)Jan. 31 
Feb. 15jJan. 31 
Feb. 15|Feb. 5 
Mar. 1/Feb. 8 
Mar. 1/Feb. 11 
Feb. 15}/Feb. 15 
Feb. S/Feb. 8 
Jan. 28/Dec. 31 
Jan. 28/Dec. 31 
Feb. ljJan. 31 
Mar. 1/Feb. 15 
Mar. 1/Feb. 1 
Mar. 1/Feb. 28 
June 1|/May331 
Sept. 1] Aug. 
Dec. 1)/Nov. 30 
Feb. lijJan. 2 
Feb. i1jJan. 28 
Feb. lijJan. 28 
Feb. 1 





J 


Mar. 


Jan. 30 
11|/Feb. 18 
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Financial Chronicle 





Name of Company 





Name of Company. 





Metropolitan Edison, $7 US consesuew 


preferred (quarterl 
~ erred (quarter -f 


Bakeri 
Midland Mutual L Life 


New Jersey Insurance Co 


Niagara Share = of Ma., pr 
N — Ins. of N. Y. (s. a.) 


Oahu Sugar (month hly) 


Omnibus Corp., pref. (quar.) 
Onomea Sugar Co. (monthly) 
Ontario Mfg. Co. = hein 

Preferred (quarterly) 
Parser Pen 


Penna.-Bradford, $2 pref: 
Pennsylvania Fire Insur. Co. 


Potomac Electric Power Co.— 


b%2 — (auae) Re hs ee Ei ok ah eel 
err | aes 

Randah Bon op eee 
Reno Gold Mining MM, GEE.) occ ccccastsece 
Representative Trust Shares (coupon 
Rochester Gas & Electric, RE pref. 
6% preferred C (quarterly)...------------- 
6% preferred (quarterly)_.....---.------... 
Roos Bros., a $6 % preferred (quar.)_------ 


Rose's 
o's F10-250. DOOEes COON Jinn oc cccscccoucs 


rt Lead 

San Carlos Milling Co. (monthly) 

Schuyler,Trust Shares Ls wat Te 

Second Investors Corp. (R.I1.), $3 pref. (qu.).-- 

Sherwin-Williams Co. (quar.)_..------------- 
Preferred Lauareer Dt pet kGekwacatwcoceneuee 


Simon (H.)& 8 


Smith (S. ao 
uarterly 


usin States Steel, ay ot OS Ee 


Universal Winding »t% pr 


-) 
Upper Seleigen Power '& Light, 6% pref. (quar.) 
Je. FE EEE 
6% preferred (quarterly) .................- 


xtra 
Warren (Northam) Corp., $3 ome CO ae 
bel ge ~ Ry. & Electric Co. (quar.) 
2% preterred (quarterly) .....-..--cnccess- 

5% preferred (quarterly)._............c.ce6 
Wesson Oil & Snowdrift Co., Inc— 

Convertible preferred (quar. De peh aa ame wasted 
Westvaco Chlorine Products, (quar.)_.--.----- 
Will & Baumer Candle Co., Inc— 

oa cnc wed wees 

en mae neememea 
et EL neds nobetonehne 
Winsted ped OS 3 ee ee 
ES ee LoL dap eek enna du mane 


i gaa ey sian the Des es aren a a 
Worcester Bait Co., 6% pref. (quar.) 
Zions Cooperative Mercantile Ins.{(quar.) ----- 

ob sac a a iama 

CE aks cee com edaseenesaebanee 


, Oe BOOl.- (GUN) cccccccuccs 
Pr CH daccscccane 


le Re en eeanceee 


| sateen Serre 
o 


. . . 6 . e 
oee 


New Jersey Pow. & Lt. Co., $6 pf. (quar.) 2.22. 
y 


$5 peered (quarter 
New York Transportation ee tek ebiwesns 


i) 
OO 


Occidental Insurance (quar.)--- 22222-22222 222 


Pender (David) Grocery, _. GE.) . wcaes 


KNNNNEKNNH eH lhe DN td oe ie) 
on Hott ta5 fart aetna ete ty, et 


Petrolite Ltd. (Dela.) (quar.).......-.-----.- 
Phoenix Hosiery, 7% 1st preferred 
Pittsburgh Suburban W ater Service Co.— 

35% preferred ‘Bower Co. Ripubciesinhebmnn 


m= Com OOOO 


Sioux City Gas ki Elec., 7% pref. a | ae 
Smith (A. O.) Corp. apreferred rred (quar 


iS) 


catia: aittintiaieal Dt tt tt tt Or et OOD 


— Peoeuem, ims, (Guer.)...<~...-.-s-- 
eee anna Utilities Co., ‘ist preferred (quar.) 
Taylor & Fenn Co. (quar. ). a 

Texas Utilities, 7% preferred (quar.)...--.---.- 

Tide Water Oii, 5 ® pref. (quar.)-.-.-.-.- 

F See Pork Stores (quar.)--...-------------- 

rusted American Bank Shares, series A 

Unive Biscuit Co. of America, common (quar.)- 

Premed (quarterty).. ... - - - 2-2 cee wceces 


PEBBLE 
hep OR 


> = 
RA 
SeLeese Ried Saeeteted mon 
Sees Soe 
od 
WHHHY WN Wrddbrerr tty 
NANAWO MH ONT 


RA KR 
_ ee 
® SXBVSSRESS TEE 
et et pa pe pf ft et ND 
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Coe Cor OV 


CU et et et tt 
Sooo TEESE eSS F 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Affiliated Produets (monthly) ---...---------- 
Agnew-Surpass Shoe Stores, com. (semi-ann.)-_- 
og ee ee 
Alabama Great Southern RR. Co., preferred_-_ 
Packers Association 


Alaska 
ar a Dt Sac bacccéecareonaasaecaana 


referred (quarter 


American Can Co. common (quar 


Common ey) Wt kts Ee eae 
PS SEE a a 
American Factors, Ltd. (monthly) 


American Home Products ee Gusatany? ae acetal 


American Investments, pref. ( 
Ameri 


Allen ndustries pe oe he | ett eo oneres 
eferred 


can Asphait Roofing Oorp. eye pref. (qu.) 














can Investors, Inc’, $3 pref. ( (quar.) 


American Re insurance juar.) 


American Smel 


Peanee ‘. 5 6 
amberger 
Bankers & 3 


Shippers 
Blauner’s free eretereeesneneiaieeeta 
Bloch Bros. Tobacco,— 


Best & 


uarterly 

$ pref. fo 
Blue Ridge Co Cos 
Bohack ne 


Boston inpurenes oe 
Boston & pallens RR. 


Boujois, lnc., $2 
Bere & ‘ ad 


Go 
Buck Hill Falls Meee 


fon Add 


7 Ie ion Co. (q 
Ocesuitior 
Cedar Rapids > 
Central Cold Sto 


ae a Pipe 


Ohicago Electric M 
4 Mail Onder 


Chicago 8 ed Cab 
Cincinnati ab ig 


4% po Be Ge 


Cleveland Electric [lluminat' 
Cleveland & Pittsburgh ny: 7% guar 


7% guaranteed 


7 () teed 
Special guaranteed 
Spec 

a 


Preferred (q 


Convertible 5 
Co 


nceord 
5%% pre + ay 


Connecticut R 
% pref. 


Preferred (quar.) 


Consumers Glass Co., 
Bm pret Power Co., 


6% breferred Nem A 
ty monthly) 


referred 
spreferred 
6-63 preferred 


Crum & Forster, 8 
Cuneo Press, Inc. 


Dayton & we ym 


pet preferr 


Diamond Matc 














Feb. 15|Jan. 31 
Mar. 1/Feb. 8 
tores Co. ascent} itr eiindtlntds 
American Sugar hy, propane (quar 





Dreferred (quar. [itt dbbes 6bhcbahebanson 
Pel. (@USP.). cence 


DT 60096 e 2 agresanececocccecececcce 


ee —- Sestenseuaca 


Brooklyn E fon tie. eae 


wo 
red 


lal 
Mm CHCICNOIN CHO COR 


— 


- ee 
Brrooe 








_ ere 
aeares (quarieriy} 
Tractor 


8 


Central Mass. Light he & Powe 6% pref. (quar.).. 





en 
or 


ee eee eee 


y 
Cent Ribbon Mills, preferred (quarterly) --.- 
Chain It Co., common 


es * == 
Pt fet pt Pett 


Mee ccccceccsececsoece 


Chartered Investors, ‘or 35 ang (quar.).... 








| aa ees 
nal RR. Co.— 
-annual 








quar. 

Colgate-Palmolive Peet 2 
a te ont gs ess ios 

Columbia Gas & Electric Co 

Cumulative 5% preferred 
% cumulative refacence (quar.) 

lumbia Pictures Corp. 

Columbus & Xenia RR 

Commonwealth Utilities, 6 

Compania Swift Paear Gaae 





+» common (semi-ann.)- 


ref. © 4 aylenena 





eT Vee ee eS 
~ 


QUaP.) . -ccccccsccesce 
er ge Light x Power 6% % pref. (quar.)- 





Mebting Corp. (quar.)..-.- H 
Connecticut River 1 ace A. % pref. (quar.)_.-- 
Consolidated Cigar, 7% et ) 
Consolidated Gas Co. 
Consolidated Oil, ba lO (quar. pee 
Consolidated Paper (quar.) 


. 2, (CORP). ccecce 
pref. (Quar.).....<- 


Conttaodenl Can Co., Inc. com. (quar.)..--.-- 
Corno Mills (quar.) 
Corporate Investors (quar. 
Crandall, McKenzi H 

Cresson Consolidated Gold “Mining & Milling ~~ 
provera at ony A = =. ee ate Sy 


ee 


ed (q uarterly 
aviland Aircraft fina) 
Dieta hone Corporation 
Preferred Seuereersy) 


I mea 
Duplan Silk (Semi-ann 
mw t- Gas & ‘sini’ 4% % pref. (quar.)_. 
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Name of Company 


Per 
Share 








Name of Company. 


Holders 
.|of Record. 





Electric Household Utilities eet 4 ation ahead 
Elizabeth & Trenton RR. (semi-ann.)-------- 
DOC CNEL... nn tebe séapcoscansacsnenginn 
5% preferred Some oe bebe on ee bewmmne 
5% preferred (semi-annual)) -.-------------- 
Ely & alker Dry Goods (quar.)-------------- 
Emerson's Bromo Seltzer 3% preferred (quar.) __ 
Empire & Bay State Telep., 4% etd. (quar.)_-- 
4% guaranteed (quar.) ......-.-.-.-------- 
4% guaranteed (quar.)....---------------- 
4% guaranteed (quar.).....--------------- 
Empire Capital Corp., class A (quar.)---..---- 
O68 A GRBs ac ccccsnccncenccosescccercs 


Eppens, Smith & Co., semi-annual -_.-.-------- 
trie & Pittsburgh RR. Co. 7% gtd. (quar.)___. 
7% guaranteed (Guar.)..... ccc cccncccns 
7S, SURTENUOE LAINE.) 00. cavecccncceccense 
2 Geo BUMTRRLOEE (GUE .) «wc wcccccnccccsccsess 
Guaranteed betterment (quar.).......------ 
Guaranteed betterments (quar.)......------ 
Guaranteed betterment (quar.)......------- 
Guaranteed betterment (quar.).-....---..-.- 
Faber Coe & Gregg. Inc. (quarterly) ...--.-.-- 
Fair (The) 7% cumulative preferred _.......---. 
Farmers & Traders Life Ins. (quar.)_.....-..-- 
Firestone Tire & Rubber, preferred (quar.)_~--~- 
Florida Power Corp. 7% pref. A (quar.)...-...- 
Fs BOS TE cd nnexp ccccctioscecccss 
Florsheim Shoe Co., A (quar.).....-..------- 
Ce GIO Do 4 6b e odes 68 aed ecoseasscese 
Food Machinery Corp., preferred.......-...-- 
O44 % PEGS oc cecccccccncccccccccecc~- 
Food Machinery Corp. of N. Y.— 
6%% preferred (monthly)....------------- 
6% % preferred (monthly)-..--------------- 
6% % preferred (monthly)-.---------------- 
6%% preferred (monthly) ----------------- 
6%% preferred (monthly) ----------------- 
Franklin Mutual Funds, Inc. (semi-ann.)--.-.--- 
Freeport Texas (quar.)......---------------- 
PREIEITOR (CUBE. .nnvaccencnsncccaccencces 
General Capital Oorp........---ccsccccccsse 
General Cigar,, preferred (quar.)..- 
Preterred (GUSF.) .. cnccwcncsccce 
General Foods (quar.)..----------- 
Girard Life Insurance Co....------ 
Gqiien Cycle Corp. (quar.)..------ 






ee a see ale cee is me ah ee oh ete oo ae 
Gottfried Baking Co., Inc. preferred (quar.)--- 
Preferred (quarterly) ........--.-..--.---. 
Preferred (Quarterly) . . . . - 2 < -< occccnccccne 
Grand Rapids Metalcraft (initial).......--...- 
Grand Union, $3 conv. pref. (quar.)....------.- 


Great Lakes Dredge & Dock Co. (quar.).----- 
Guggenheim Co.. pref. (Quar.)....---.-------. 
Gurd (Chas.) & Co. preferred (quar.).......... 
DG: EC hs oan eer wcawecnemenne 
Bee ht Ge CRUE ic ccendeccconccsennn 
PEO HED ncinceeniansopoosagnoenes 
Hardesty (R.) Mfg. Co., 7% pref. (quar.)_----- 
7% prelerrea (quarterly) ._..........--...- 
1% preterrea (querteriy)...--...------.--- 
7% preferred (quarterly)_........-...-...- 
Harbison- Walker Refractories Co_.........-.- 
DE eT TT eee 
Hartford & Connecticut Western RR. (s-a)_.-_-- 
Hartford Times, Inc., $3 preferred (quar.)----- 
Hawaiian Commercial Sugar Co. (quar.)....-. 
Hercules Powder Co., preferred (quar.)_.....--. 
Hershey Chocolate Corp. (quar.)......----.--- 
Conv. preferred (quarterly) ------.--------- 
I cos hiteatalt nd da oat ion ial iy coals Sas 3 > tp i tv a Ss fs tn itn a 
Hibbard, Spencer, Bartlett & Co. (monthly) ---- 
DE n<« cea anhebtbn es nh oe meen nana a 
Hobart Manufacturing class A (quar.)_--.-.--- 
Hollander (A.) & Sons (quar.).......-..-.-.... 
es ict NEE in ne cn cnmencnnacasson 
0 SE MR nn wc cnnwcnmecccanene 
Houdaille-Hershey. Class A...--.....--------- 
Hutchinson Sugar Plantation (monthly)_---._- 
Illuminating & Power Securities Corp. common_- 
aE cea ts casda elke yee So cole ab Sp to Wp Mle tne sme a 
re danas en wn a wnk ned 
International Harvester preferred (quar.)_..._- 
International Power Co., 7% 1st preferred ----- 
International Safety Razor, class A (quar.)__.- 
Interstate Hosiery Mills (quar.)...-..---..-.-- 
CEE cubbiiapeihonaccmcconsendsanne= 
SS ga ae Ae aa cans Site da ddb encgos atte tne on ahh te 
I sar etal cei Seka Milan dicexanes we Sdn tne po tap aan ae 
(OE Docc to cnnnceaaeas 





a a OTe a lial ate as we ws Sat ew Wi oh tv do Od Sa 
Irving Air-Chute Co., Inc., common (quar.)_-_-- 
Jantzen Knitting Mills, preferred (quarterly) __ 
Jefferson Lake Oil Co., Inc., 7% pref.(semi-an.) 
Rapin Vegetable Parchment (quar.)_...-- 

uarter 


y 

po ES ee aera 
pS ena 
Kelvinator of Canada, 7% pref. (quar.)-..._-- 
I PO TCs wncccadneusacasusbme 
Knabb Barrel Co., Inc., pref. (8.-a.) _.-..---..- 
Kroger Grocery & Baking (quar.)_......---.-- 
6% preferrea (quarteriy).................. 
7% preferred (Quarterly)... . «2. ccnwccunccce 
Landis Machine preferred (quar.).....-.---.-- 
7 To DEGREES (GRORGEIIY) . «ooo cccwcccncucs 

7 %o Preeeree. (GUREIetly) . .. ..- cc cnne wenn 
7% preferred (quarterly) __.-....-------.-- 
Lanston Monotype (quar.)...-..------------ 
Lehn & Fink Prod. Co., com. (quar.)_... --.-- 
Pg Ne OR 2 eee 
Liggett & Myers Tobacco Co. common (quar.) -_- 
6 SS Ea Bae 
Common a wm wma wikeeudnt 
NE a oe oc mma eme aaa 
Lincoln Telep. & Teleg., 6% pref. A (quar.)__- 
5% special preferred (quar.)....-.-.-..._.. 
LAR BEG COE TT, oo ose noche ccancuccccen 
yp EE OEE) peneaepenesenenmenes 
% prefer OO aes 

Lituls tab mi RR. Co. spec. gtd. (quar.)_____- 
Special guaranteed (quarterly) .........._.- 
Tp I akg coc esnanneeenonmanenm 
ee ne etn mae 







Lockhart Power Co., 7% pref. (s.-a.)_---..__. 


Loew's, Inc., $64 preferred (quarterly) 
BS Ee Esk cu ecccescceuncccacs 
Lord & Taylor, Ist pref. (quar.).......______ 
Loose- W iles uit, preferred (quarterly) 
Los Angeles Gas & Elec. 6% pref. 

Louisville, Henderson & St. Louis R 


(quar.)..__ 
y. Co.— 


EN ES OOS EE a eee ees 
& Nashville RR. (semi-ann.)________ 


uisville ) 
Lowenstein (M.) & Sons, Ist pref. (quar.)_____ 
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pgs SS AY ae RS eee 

Magnin (I.) & Co.,6% —- NIE SD cet inst draaree 
G7, DEeterres Geuarterty).... .. cece scwence 
6% preferred (quarterly)..........-......- 
6% preferred (quarterly)-_........--.-.----- 

Managed Investors, Inc. eee indie oakowm 

Manufacturers Casualt 

Mapes aeeenanres Mig 


(T Uedsccesrnsene 


y 

McIntyre Porcupine Mines (quar.)..........-- 
Meadville Telephone (quar.).........-...-.-- 
Dt eS handekancoenaccecees 
Mercantile Stores, preferred (quar.)__-....---- 
Metal Textile .. preferred (quarterly) -~._._- 
Midland Royalty Corp.. $2 preferred (quar.)-_-- 
eens saeny wes Regulator +» common 

ER ee eam 
eS Sega 
Monsanto Chemical (quar.)_...--..---.-.---- 
Monmouth Consol]. Water Co., 7% pref. (qu.)-- 
BERNE PEE MONE) oc cdccwancnsccacectabn 
Montreal Light, Heat & Power (quar.)_._._____ 
Moody’s Investment Service, preferred (quar.)-_ 
Morris Plan Insurance Society, (quar.)......-- 


Motor Finance Corp. (quar.) ............... 
Muskogee Co. 6% cumulative preferred (quar.) - 
National Bearing Metal Corp. 7% pref. 
sf | Sasa ae 
National Founders Corp. $3 4 pref. A (quar.)___ 
Nestomes Liberty Ins. Co. of Amer. ($.-a.)___ - 
CO eS a ee ee ee ee 
National Power & Light Co. common (quar.)-__- 
National Telephone & Telegraph A (quar.)____- 
Nat. Telev. & Teleg. Corp., $34, Ist pref. (qu.) 
2nd preferred (quarterly) 
po Eg UY eee 
Newberry (J. J.) Co., 7% pref. (quar.)......- 
CP i, Se eee eae 
New Jersey Zinc Co. (quarterly)......____._- 
New Rochelle Water 7% pref. (quar.)_..._. _- 
Norfolk & Western, adj. pref. (quar.)_____.___ 
ao gull LCRA EEE PTE we a wm ek mae 
DL trish a Aie eA ebabssanwinas na we 
North American Edison Co. pref. (quar.)_____- 
rane maewer Eee, OO. (GUM .) og nw ccmcccccccs 
hi ceeeie inks dhanthbhwikbwhace won 
Northern RR. Co. of N. J. 4% gtd. (quar.)____-_ 
By BO I dc ec cccccuneccccencn 
4% Gueranteed (quar.)..... 2... ccccnna-e- 
2 et bw cm ndboobwwsce nae 
Norwalk Tire & Rubber, pref. (quar.)....____- 
Vahu Ry. & Land (monthly) 
De Sen a incon. canennaweuuwn 
Oe Beet 00, CORIID) .. . . 2c en ec wncccwces 
Old Colony Insurance Co. (quar.)_...._.____- 
Oswego & Syracuse RR. (semi-ann.)__________ 
Owens Illinois Glass (quar.)___.___....__.__- 
Pacific Fire Insurance Co. (quar.)___...._____ 
Pacific Gas & Electric 6% pref. (quar.)_.______ 
ye a EO 8 eee 
Pacific Lighting Corp., common (quarterly) __- 
Parker Rust Proof (quarterly) 
PORMONS, BAG; (QURTUNEND) 4. . ~~ ceccccenn- cx 
Pennsylvania Power Co., $6.60 pref. (monthly) 
Jf. LN US RG maeks 
PI i nn ie mn msinnincnin ares 
Peoria & Bureau Valley RR. (s.-a.).._________ 
Philadelphia Co., 5% pref. (s.-a.)........____- 
Philadelphia Suburban Water Co., pref. (quar.) 
Philadelphia & Trenton RR. (quar.)....._____ 
uarterly 


a as ce ace end anv obtain ec ee een 
ic thames ada dacnwwinnene me 
Phoenix Finance Corp., 8% pref. (quar.)______ 

8% preferred (quarter.y) 
8% preferred (quarterly) 
8% preferred (quarterly) 
Photo Engravers & Electrotypers (s.-a.)_ 
Pisvury i0ur Bale (GGSr.) .... . ww encnconcn 
Pittsburgh, Bessemer & Lake Erie (s.-a.)_____ 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)-_- 
Die sna i ies ae Sl cd ow ts see's ds nscale aoe 
CG Sos incon seacadnuewaidadaei 
ee a ee ene 
ri § oO OC | ee ee 
2 ET SE EN cb ncanidndducuocameen 
Py PE CE De ceed cnccennamemuawe 
ee a ees eae 
Pittsburgh Youngstown & Ashtabula RR.— 
es EE I ise wc ao concn ckcwncuuwam 
2a En eck aow ddan ens cacewe 
py Go ee eye 
Te SE CE vee cee cscansacmcenwe 
Portland & Ogdensburg RR. (quar.)_. ________ 
Pressed DMetel Of Amer., Ime... .. 0... cc cnous 
Pructer & Gamble Co. (quar.)__-.. .....____.. 
Protective Life Insurance (s.-a.)........____-- 
Public Utilities Corp. (quar.)................. 
Public Service of N. J. (quar.)...---...-. - 
Pe a "Fa 
8% preferred (quarterly) .................. 
(ho BO > a 
Bo oo, eee 
Ob Bs ECC 
i, BE, CREE ok weecas dnusineownidcace 
Quaker Oats Co., 6% preferred (quarterly) -_-___ 
Quebec Power Co.(quarterly) 
Radio Corp. of America 





Reading Co. (quarterly)... 
lst preferred (quarterly)... -_ 
Reynolds Metals Co. (quarterly) _.........._- 
Rich's, Inc. 64% preferred (quar.)....____-_- 
St. Louis Rocky Mountain & Pacific RR. Co. 
6 On > re 





y) 

Second Twin Bell Syndicate (monthly)__.____- 
Seeman Bros., Inc. common (extra).........-- 
See I  Cdenae an > candochocancee 
Shawinigan Water & Power Co ot Mont.— 

po "= ee ee a ee 
Shenango Valley Water, 6% pref. (qu.)_....--- 
Shenango Valiey Water Co., pref. (quar.)_.-- 
Sioux City Gas & Electric, pref. (quar.)______- 
Solvay Amer. Invest., pref. (quar.).......--.. 
South Carolina Power Co., $6 pref. (quar.)_... 
Southern Calif. Edison Co., Ltd., com. (quar.)_ 
Southern Canada Power Co., common (quar.)-- 
Southern Fire Insurance Co. (semi-annual) - ---_-_ 
South Pittsburgh Water 7% erred (quar.)-_- 

5% pref (semi-annual) -.......--..-..- 
Standard OillCo. of N. J.----..-.-----.----. 
Stanley Works of New Britain, Conn., pf. (qu.) 
ee fe oe ., Ge, oo naanoamnenna 


eee FS ee 
ee Oe 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 

Sun Oil Co. pe Caper) eee ee eee) a ee ae Mar. 15/Feb. 25 Vermont & Boston Telephone (semi-ann.)-_____-_ $2 |July i\June 15 
6% et ee eee $14% |Mar. 1/Feb. 11 Vick Financial (semi-ann.) ........--.-..-... Théec |Feb. 15/Feb. 1 

Swift on teh 0 Sli AEE, CI 25c |Feb. i Jan. 25 Vulcan Detinning, preferred (quar.)........... 1 Apr. 20 fir. 10 

Syracuse L red (qual 6% P=. QR?) wduvsboncas 1 Feb. Jan. 19 Preferred coat Ch oN becavesisudcscdbness 1 July 20\July 10 
84% _... i, SpE re 1 Feb. 13 Jan. 19 csi as dddWs imamdicn 1%% |Oct. 19)Oct. 10 
8% _. & ~ 2" seeeneeeEReee eae Feb. 15\Jan. 19 Weill (Raphael) & Co. poms hindblnletaiacgin'a Mar. 1/Feb. 1 

Tampa Electric (at EPS Pebevbhwsdencassense 56c |Feb. 15\Jan. 31 estern e Co. ‘erred (quar.)_...| $134 |Feb. 20\Jan. 31 
Pref A (q eee eee $1% |Feb. 15\Jan. 31 Westinghouse Electric & abil eb tidak q Feb. 18/Jan. 21 

Tennessee Electric Power Co.— Westland o8 morn P vellrel Glens A (monthly) _- 10c |Feb. 15\Jan. 31 
oa lst preferred (quar. 3 elétnedaadacan sion $1% |Apr. 1/Mar.15 West Penn Elec., 7% preferred_........... é< $136 Feb. 15\/Jan. 18 
7 2. .. § AS ees 3133 Apr. 1)Mar.15 West Virginia Pul ton  Mitittchittontescon oud $1 Feb. 15\)Jan. 18 
1% SD 6 ns ene esseenne $1 Apr 1.)Mar.15 nia Pulp & & Shae Co.— , 

7.2% 1st preferr CS Seat $1.80 Apr. 1)Mar.15 me ge: WW edwes wt dnasbwchucda 1% |Feb. 15\/Feb. 1 

® preferred (monthly) ................... 50c |Mar. 1\Feb. 15 Wilcox Rich Corp. clans b ee d62%e |Mar. 31|/Mar. 20 
73% preteen _ === eR Eres 50c¢ apr 1)Mar. 15 > SO eS een 2 Feo. 15\Feb. 1 
Pt sia hudbwentsoacene 60c |Mar. 1/Feb. 15 Woolworth (F. W.) Co. (quar.)__----.---. __-- 6 Mar. 1(\Feb. 11 

2% a guontnty) pce dlcledd leniecares whic ganas 60c |Apr. 1)/Mar.15 Woolworth (F. W.) & Gen ‘Ltd. SNE atm 0 seme a tw2s.$d\Feb, S8\Jan. 14 
Tex-0- “Kan Flo ills, pref. (quar.)......-.-- $1 Mar. 1/Feb. 15 Wrigley ea ) Jr. (monthly)_......--__ 27777 25¢ ar. 1)Feb. 20 
ae i RR a $1 June 1)/May 15 PEED ug uk caddsenduksconnanccacaccsone 25c |Apr. 1/Mar. 20 

Thatene hi Mie, —  & oO SES oer eee 90c |Feb. 15\Jan. 31 

Third Twin Beil Byndionte (bi-monthly)-_-.-.-- 10c |Feb. 28\Feb. 27 

Thompson (John R.) Co, (quarterly)... -- 12%c |Feb. 15\Feb. 5 +t The New York Stock Exchange has ruled that stock will not be quoted 

Fa a Pere. ns} pref. |} Sepa $i Mar. ai Feb. 10 ex-dividend on this date and not until further notice. 

COED ONE BAINES, AAG «2-2 nnn owen nna c |Feb. an. 25 t The New York Curb Exchange Association has ruled that stock wil) 
Twin & Benton RE. (semi-annual) - nie pagel eshte $5 neg ; —_ 3 not be quoted ex-dividend on this date and not until further notice. 
Canta’ bManeteceuring ale sins Soren ms agiaciauas es bo Ae >. : , a Transfer books not closed for this dividend. 

0.0 ornia Pte sntnanbih mse y 6D. an 

United Engineering & Foundry Co. (quar.)._-- 25c |Feb. 8\Jan. 29 d Correction. ¢ Payable in stock. 

I Cs a's. nasi arenauaces $1% |Feb. S8iJan. 29 f Payable in common stock. g Payable in scrip. Ah On account of accu. 
a oo pp coche aa ee sits vd 36 — = mulated. dividends. j Payable in preferred stock. 

Rte bhihn ed Obs 6O¢@G0006 ep. 

United Light & Rys. Rys. 4 el.) —7% pr. pref (mo.) -|58 1-3e Mar. 1/Feb. 15 1 Blue Ridge Corp. has declared the quarterly dividend on its optional $3 
6.36% prior preferred (Gnomes) the) ere tts 53c |Mar. 1!Feb. 15 convertible pref. stock, series of 1929, at the rate of 1-32nd of one share of 
6% prior preferred (monthly) ----.._2___~_- 50c |\Mar. 1\Feb. 15 the com. stock of the corporation for each share of such pref. stock, or, at 
7% prior preferred (monthly) __------------ 581-3c |Apr. 1\Mar.15 the option of such holders (providing written notice thereof is received. by 

6.36% prior preferred (monthly) ..___------ 53c |Apr. 1\Mar. 15 the corporation on or before Feb. 15 1935), at the rate of 75c. per share in 
$x prior pr erred Sees 50c |Apr. 1|Mar. 15 cash. 

United states Pipe & Fdy Co. (quar.)_...--.-- 12%c |Apr. 20)Mar. 30 m North American Aviation liquidating div. of $-100ths share capital 
MIN UI oe oh eee 12%e |\July 20\June 29 stock of new Transcontinental & Western Air, Inc. 

OOMMMOR (GURP.) 220. ccccccccccecccecescce 12}¢c |Oct. 20)/Sept. 30 n Standard Oil of N. J. div. of one sh. of Mission Corp. stock for each 

Common (quar.).......-.-.-..----------- 12}¢c |Jan. 20)/Dec. 31 25 shares of S. O. of N. J. $25 par value and 4 shs. of Mission Corp. stk. 

= es a. } ~--------------------- : ne one r+ — = for each 25 shs. of St. O- of N. 4. $100 par value. 

Ist preferred (quar: JITIZIIIIIINIIIIIIIIIIE] Boe lOce. Zo/sept.30 | _ Lynch Corp. declared a 50% stock dividend in addition to its regular 

lst preferred (quar.)..-..----------------- Jan. 20|Dec. 31 quarterly dividend 

Uni New Serest ts & Canal eae Ps Apr. ps | ney 20 p Parker Rust Proof, distribution of 1 share of Parker Wolverine!5% pref. 

United States Sugar Corp., pref. (quar.)...._-- $1 Feb. 20\Sept 10 for each share held. 

Pe (Ts ptncnannh non dchbeniss $1 Apr. 5\Mar. 10 q Wesvinghouse Electric div., 4% share of R. C. A. for a share of its com. 

SE CNET) 6 oc wc ocawvncnccesecuc $1% |July 5\June 10 and pref.; pref. shareholders given option of $3% in cash; pref. div. and 
yeah od Tau Yr A, Ot > ahaa 43%{c |Feb. 15\Feb. 1 option constitutes full 1935 payment 

n nghamton Ry.— ” 

Common (semi-ann) «<2 ------222---~ soft [Feb; AilJan. 31 | ScSedsion of a tax of 6% of the aussunt Of coch Gvidend win be maae. 

Debenture stock (semi-ann.)__-------------| $2% |Dec. 26|Dec. 16 u Payable in U.S.funds. » Aunit. w Less depositary expenses. 

Utica Gas & Elec. $7 pref. (quar.)....------.- $1% ‘Feb. 15'Feb. 1 ' zt Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, JAN. 26 1935 


Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 30 1935, 


in comparison with the previous week and the corresponding 
date last year: 



























Surpius and | Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average 
3 3 $ 3 

Bank of N Y & Trust Co ,000,000 10,298,100 111,639,000 6,527,000 
Bank of Manhattan Co- 20,000,000 25,431,700 324,891,000 29,183,000 
National City Bank._..| 127,500,000 38,273,300)a1,056,128,000} 152,525,000 
Chem Bank & Trust Co- 20,000,000 48,104,400 365,591,000 20,397,000 
Guaranty Trust Co__.-_-. 90,000,000} 177,294.700|51,038,297,000 61,176,000 
Manufacturers Trust Co 32,935,000 10,297,500 284,653,000} 102,710,000 
Cent Hanover Bk & Tr Co 21,000,000 61,512,800 596,492,000 28 644,000 
Corn Exch Bank Tr Co- 15,000,000 16,124,900 192,389,000 20,980,000 
First National Bank_.-- 10,000,000 89,218,100 400,076,000 12,004,000 
Irving Trust Co........ 50,000,000 57,819,800 401,062,000 4,870,000 
Continental Bk & Tr Co 4,000,000 3,608 ,900 29,644,000 1,841,000 
Chase National Bank._-| 150,270,000 68,839,400) c1,386,856 ,000 66,965,000 
Fifth Avenue Bank _-___ 500,000 3,329,600 43,651,000 310,000 
25,000,000 62,018,800} d633,402,000 17.275,000 

Title Guar & Trust Co-_- 10,000,000 8,160,400 14,874,000 258,000 
Marine Midland Tr Co- 5,000,000 7,503,200 56,875,000 4,011,000 
New York Trust Co. _- 12,500,000 21,361,500 236,090,000 17,016,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,644,700 54,841,000 1,389,000 
Public Nat Bk & Tr Co. 8,250,000 5,148,200 52,985,000 37,515,000 
eae 614,955,0001 721,990,000! 7,280,436,000' 575,596,000 





* As per official reports: National, Dec. 31 1934; State, Dec. 31 1934; trust com- 
panies, Dec. 31 1934. 


Includes deposits in foreign branches as follows: a $201,411,000; b 63,747,000; 
c $86,555,000; @d $27,499,000. 

The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Jan. 25: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 25 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans Res. Dep., | Dep. Other 
Dtse. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan - $ $ $ $ $ 
Grace National_-_--_- 24,327,900 90,500] 2,803,000} 2,185,800] 24,632,900 
Trade Bank of N. Y_}| 3,999,916 126,626 999,289 156,778) 4,382,818 

Brooklyh— 
People’s National_..| 4,646,000 97,000 710,000 246,000! 5,044,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Dtsc. ana Cush N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostts 

Manhatian— 3 $ $ $ $ 
Ws skbncewsese 54,078,300) *5, wy pon 7,999,800} 2,429,300) 57,856,600 
Federation ......... 7,004,082 718,053) 1,203,714) 7,349,896 
PRIN. cccocsces 12,942,041 °767, 477 768 ,083 62,541| 12,616,765 
DE Ss oa ceases 18,950,800} *2,726,200 592,900 535,600] 17,955,000 
Lawyers County_...| 30,034,900 *7,962.900 600,500; = LLL. 36,165,200 
United States_..... 64,277,115) 9,804,956) 15,807,532);  .-... 61,375,109 

Brooklyn— 
a ae 87,489,000] 2,457,000} 19,563,000 907,000] 96,505,000 
Kings County....-- 27,908,127! 2,096.403' 6,244,692' ____.L 29,987,762 





* Inciudes amount with Federal Reserve as follows: Empire, $4,079,600; Fiducisry, 
$540,807; Fulton, $2,528,000; Lawyers County, $7,294,300. 















































Jan. 30 1935\Jan. 23 1935)Jan. 31 1934 
Assels— 
Gold certificates on hand and due from $ $ 3 
U. 8. Treasury .S..-..--ccccccccene 2,041,711,000/1,919,528,000| 903,054,000 
Redemption fund—F. R. notes-.------- 727,000 1,059,000 9,717,000 
QGehe? GOP. ...-ccccncccccccsccccccn. 70,206,000 72,877,000 53,468,000 
Total reserves... . -.--- - ccc cen-- none 2,112,644,000|1,993,464,000| 966,239,000 
Redemption fund—F. R. bank notes--.- 1,736,000 1,329,000 2,879,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations) 
direct & (or) fully guaranteed --.---- 2,056,000 2,893,000 14,983,000 
Other bills discounted---.-.-.-.------ 2,575,000 2,405,000 21,926,000 
Total bills discounted -_--..-.------ 4,631,000 5,298,000 36,909,000 
Bills bought in open market...-.------ 2,102,000 2,103,000 6,570,000 
Industrial Advances_.........-------- 1,064,000 SER scavasenes 
U. 8. Government securities: 
BONGS. 2c ncccccccce + cceccccecccese 141,018,000} 141,018,000| 172,237,000 
Treawary NOS... .-.ccccnccocene-- 477,501,000| 475,101,000) 353,258,000 
Certificates and bills..-.-..-------- 159,299,000} 161,699,000} 308,451,000 
Total U. 8. Government securities-.| 777,818,000! 777,818,000) 833,946,000 
CUES GEGRITE  ncccccancedseusceucac| secccccccc] stesecususe 783,000 
Voreign loans 00 Gold... -c-.-22cseeeee| --- eee eee} ene enenns-] ---------e 
Total bills and securities. ...-.-..-.--- 785,615,000| 786,104,000} 878,208,000 
Bate BIG GOB iar ce dsewssccecese agaencdbaticl wbetaumel inteebiedon 
Due from foreign banks------.-- ee 316,000 316,000 1,289,000 
F. RB. aotes of other banks-.--...------- 5,178,000 8,019,000 3,684,000 
Uncollected items......-.------------ 97,953,000} 115,708,000 96,916,000 
Bank premises... ....-c-ccccccccecce- 11,508,000 11,508,000 11,423,000 
All G6RGP GHIGEE. oc ccctcccccccccccccs- 34,148,000! 33,024,000; 49,702,000 
Total Q99008.....ccccccccccccccccce- 3,049,098,000|2,949,472,000/2,010,340,000 
Lhabtlutes — 
F. R. notes in actual circulation - - - ~~ -- 643,699,000| 638,357,000) 597,683,000 
F. R. bank notes in actuai circulation net 24,583,000 24,748,000 52,308,000 
Deposits— Member bank reserve acc’t--|2,033,433,000|1,924,462,000| 929,209,000 
U. 8. Treasurer—General account. -- 9,949,000 17,286,000) 143,723,000 
Voreignm BORK... ccccccaccccceccocce 3,969,000 6,979,000 1,516,000 
Other deposits... ..-cccccccsccccace 117,610,000} 103,957,000 30,615,000 
a 2,164,961 ,000|2,052,684,000/ 1,105,063,000 
Deterred availability items..........-- 95,667,000} 114,009,000 96,459,000 
Capital oald §8.. ccccccccccccccecce- 59,701,000 59,667,000 58,607,000 
Surplus (Section 7) ------------------ 49,964,000 49,964,000 45,217,000 
Surpl us (Section 13b)..--.......... 877,000 aS eee eee 
Reserve for contingencies. -.-.-.-.--.-. 7,501,000 7,501,000 4,737,000 
All other liabilities... .....-.-.-.-..--- 2,145,000 1,769,000 50,266,000 
Tatel MeN... ccccccceccscescsces 3, 3,049, 098 ,000|2,949,472,000|2,010,340,000 
Ratio of total reserves to deposit and 
F. RB. note Liabilities combined... .-- 75. 2% 74.1% 56.7% 
Contingent Liability on bills purchased 
for foreign correspondents..... --.-. 116,000 116,000 1,594,000 
Commitments to make industrial 
BOVENONB. .- oc menccccccscccccccee 4,727,000 ELODIE vacecsveus 





* “Other cash" does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


3 These are certificates given by the U. 8. Treasury for the gold taken ovor 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
erence, the difference itseif having been appropriated as profit by the Treasury 
under the provisions of tbe Gold Reserve Act of 1934. 
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The following is issued by the Federal Reserve 
of the twelve Reserve banks at the close of business on 


statement (third table following) giv: 
and the Federal Reserve banks 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged agai 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of 


and Discussions.” 


T 


Financial Chronicle 
Weekly Return of the Federal Reserve Board 


Feb. 


2 1935 


Board on Thursday afternoon, Jan. 31, showing the condition 
Wednesday. The first table presents the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week 
The second table shows the resources and liab 
es details regardi 
he fourth table 


last year. 


ilities separately for each of the twelve banks. The Federal Reserve note 

transactions in Federal Reserve notes between the Reserve Agents 
(Federal Reserve Bank Note Statement) shows the amount of these 
nst outstanding 
“Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 30 1935 

























































































Jan. 30 1935|Jan. 23 1935|Jan. 16 1935| Jan. 9 1935|Jan. 2 1935|Dec. 26 1934|Dec. 19 1934/Dec. 12 1934)Jan. 31 1934 
ASSETS. $ $ $ $ $s $ $ $ 3 
Gold ctts. on hand & due from U.8.Treas x|5,350,959,000|5,281,298,000/5,237,503,000/5,162,076,000/5,124,339,000|5,122,396,000| 5,122,762,000/5,123,148,000/3,513,884,000 
Redemption fund (F. RK. notes).-------- 15,875,000 17,398,000} 17,398,000} 19,060,000} 19,060,000) 18,952,000} 19,454,000) 19,477,000! 43,356,000 
BE Scknusctencennenseusconer 280,320,000 .400,000| 287,444,000] 287,644,000] 253,091,000) 213,620,000} 219,662,000) 235,881.000) 234,848,000 
Total OS0P VES. «ooo cccccccccccccce-- 5,647,154,000/5,585,096,000| 5,542,345,000/5,468,780,000|5,396,490,000| 5.354,968,000 |5,361,878,000/5,378,506,000/3.792,088,000 
Redemption fund—F. R. dank notes.---- 1,986,000 1,579,000 1,752,000 1,964,000 1,677,000 1,677,000 1,841,000 1,983,000! 12,977,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed ..--..- 3,558,000 5,294,000] 13,604,000 3,588,000 3,544,000 4,820,000 4,768,000 4,982,000} 26,377,000 
Other bills discounted_.-..------------ 3,500,000 3,394,000 3,617,000 3,406,000 3,548,000 4,461,000 3,839,000 4,274,000} 56,355,000 
Total bills discounted....----- tibia 7,058,000 8,688,000} 17,221,000 6,994,000 7,092,000 9,281,000 8,607,000 9,256,000/ 82,732,000 
Bills bought in open market..---.---.-- 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000 5,611,000 5,682,000 5,690,000} 111,397,000 
Industrial Advances... ...-------------- 17,493,000] 15,636,000} 14,826,000) 14,744,000) 14,315,000) 13,589,000) 12,494,000} 10,662,000) ---------- 
U. 8. Government securities— Bonds. - - - - 395,652,000] 395,650,000} 395,627,000] 395,662.000| 396,088,000) 395,582,000] 395,572,000] 395,586,000) 445,012,000 
TUOREEEY DONS... .--cccncccecccscons 1,511,693,000] 1,506,688 ,000) 1,508,667 ,000) 1,507,117,000) 1,507, 118,000) 1,507,141 ,000|1,507,124,000| 1,398,264,000/1,028,139,000 
Certificates and bills...------- inition 522,925,000| 627,925,000] 525,925,000| 527,475,000) 527,475,000) 527,475,000| 527,475,900) 636,367,000) 960,819,000 
Total U. 8. Government securities--|2,430,270,000/2,430,263,000|2,430,219,000/2,430,254,000|2,430,681,000| 2,430,198,000/2,430,171,000/2,430,217,000/2,433,970,000 
Other securities. _._.-.----.---- Medea. soctdbeldGl |‘ cedialsstal, .dbeneusotel scdénentedl. ehbebianal shédeaseanl sevncesacel 6esenesee~ 1,293,000 
PUPENTE PORES OD GUE. coccccccsccaceses] ccccccsene] Seccsnsens| csrenccccs] socnscences| sacssseccel] sesccasceal] cscacccose| sesaccsece] “oserecnse 
a Totel baits me oe securities. ..-.-.---- --|2,460,359,000) 2,460, 126,000/2,467,828,000)2,457,603,000|2,547,700,000/2,458,679,000|2,456,954,000|2,455,825,000|2,629,392,000 
O1G held abroad... .--<c-scccccesceews| cnc c cence] cme ee cee e|) cone SSS! ae eee ee ere aes eee ae le 
Due from foreign banks-.-------------- 5, 805, f 805, 805,000 f 804,000 795,000 3,392,000 
Federal Reserve notes of other banks----| 19,672,000] 22,324,000] 24,226,000) 24,489,000] 27,988,000] 22,614,000} 22,028,000) 18,515,000) 15,780,000 
Uncollected items. .-.-.-------------- 411,130,000 ,365,000| 505,729,000} 428,403,000] 530,474,000} 452,135,000} 551,496,000) 490,109,000) 364,053,000 
Bank premises. .-...------------------ 49,307,000] 49,306,000] 49,296,000} 49,190,000} 49,160,000] 53,372,000} 53,372,000} 53,276,000} 52,339,000 
All other assets _.....---------------- 444, 46,961,000} 45,589,000 ,850,000 ,534,000 ,064,000| 42,133,000} 52,349,000) 118,675,000 
Total assets. . ..-------------------- 8,638,857,000/8,612,562,000/8,637,571,000|8,476,084,000|8,508,828,000/8,387,313,000| 8,490,506 ,000/ 8,451 ,358,000/6,988,696,000 
LIABILITIES. 
F. K. notes in actual circulation -.....-- 3,068,172,000/3,066,915,000|3,099,050,000|3,136,987 ,000/3,215,661,000/|3,261,403,000/3,231,862,000/3.201 ,456,000|2,926,243,000 
F. B. bank notes in actual cireulation..--| 25,597,000} 25,683,000) 25,869,000} 26,185,000 ,363,000| 26,603,000} 26,752,000} 27,054,000) 203,057,000 
Deposite—Member banks’ reserve aceount| 4,541 ,755,000|4,500,919,000|4,387,560,000|4,282,546,000|4,089,552,000|3,961,204.000/3,943, 123,000/4,111,949,009)2,651,945,000 
U. 8. Treasurer—General account.a-.- 431, 49,155,000} 67,227,000| 80,137,000] 125,594,000| 168,114,000] 232,261,000 7,750,000 860,000 
Foreign banks... ...---.------------ 16,073,000] 19,083,000} 18,339,000} 19,114,000} 18,954,000} 19,582,000) 18,361,000} 17,113,000 3,952,000 
Other deposite_.....-.----- ecccscece 178,141,000] 169,073,000] 196,677,000} 174,725,000] 170,971,000| 168,016,000} 166,548,000} 166,502,000; 137,278,000 
Total deposits... .---------------- 4,792,450,000/4,738,230,000/4,669,803,000/4,556,522,000|4,405,071,000/4,316,916,000|/4,360,293,000/4.393,314,000)3,035,035,000 
Deferred availability items.....---.---- 412,710,000] 444,405,000] 506,428,000] 419,920,000] 527,887,000] 441,843,000] 532,562,000) 484,803,000] 366,476,000 
Capital paid in.........--------------- 146,870,000] 146,888,000} 146,839,000) 146,844,000) 146,773,000| 146,752,000) 146,718,000) 146.846,000) 145,359,000 
Surplus (Section 7).-.------------ -----| 144,893,000] 144,893,000] 144,893,000) 144,893,000] 144,893,000] 138,383,000| 138,383,000} 138,383,000} 138,383,000 
Surplus (Section 13-B)------------.---- ,560, 10,669,000! 10,526,000} 10,496,000 8,418,000 6,459,000 5,126,000 “eer 
Reserve for contingencies.... ..-..--..-- 30,820,000} 30,820,000; 30,808,000) 30,816,000) 30,816,000) 22,272,000) 22,272,000) 22,293,000 22,523,000 
All other liabilities... .--------------- 5,685,000 4,059,000 3,355,000 3,421,000 2,946,000! 26,682,000) 26,538,000} 32,144,000) 151,620,000 
Total Mabilities.....-.-.------------ 8,638,857,000|8,612,562,000|8,637,571,000/8,476,084,000|8,508,828,000|8,387,313,000/8,490,506,000|8.451,358,000| 6,988 ,696,009 
= bene reserves to Geposits and 
. R. note iMabilities combined. ------. 71.8% 71.6% 71.3 71.1 70. 70. 70.6 70.8 63.6% 
yh my ~ os ”o "0 % % 8% 7% % % "0 
oreign correspondents. - .---.-------- 317,000 317,000 567,000 878,000 674,000 675,000 651,000 648,000 4,477,000 
Commitments to make industrial advances} 11,739,000} 11,109,000} 10,846,000} 10,375,000] 10,213,000 8,225,000 7,399,000 . - See 
a -Y 
Maturay Distributon of Bills and $ $ 
Short-term Securtttes— ° ad 6 $ bd s 6 
1-15 days bilis diseounted - - --.-------- 5,416,000; 7,021,000} 15,588,000; 5,478,000} 5,266,000; 7,281,000) 6,865,000; 7,962,000) 61,744,000 
16-30 days bills discounted - -...-------- 27,000 110,000 223, 125,000 251,000 404,000 21,000 77,000 7,341, 
81-60 days bills discounted - - ...-----.-.- 635,000 1,228,000 677,000 1,239,000 1,417,000 884,000 863,000 441,000 9,730,000 
61-90 days bills ted.....-----.-- 358,000 296,000 701,000 122, 84, 638,000 627,000 649,000 3,245,000 
ver 90 days discounted .--....-.--- 22,000 4 32,000 é 74, 74,000 31,000 27, 72,000 
Total bills Giscownted---.------------ 7,058,000 8,688,000} 17,221,000 6,994,000 7,092,000 9,281,000 8,607,000 9,256,000] 82,732,000 
1-15 days bilis bought in open market... 657,000 2,750,000 2,743,000 741,000 515,000 1,165,000 1,140,000 254,000} 33,092.000 
16-30 days bills bought in open market... 1,506,000 845,000 833,000 2,719,000 2,869,000 95, 3,000 1,221,000} 31,661,000 
4 ov bills pout = open = ‘ 598.000 ee ‘ 600.000 a 2, 1,144,000 1,027,000 1,271,000 1.075.000 > py 
eo , , , . 17, ’ . ’ ’ ’ . ’ ’ ol ’ , , 
Over 90 days bilis bought in open market} |---| oo ee eee eee ee 60,000 
Total bills bought in open market. --- 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000 5,611,000 5,682,000 5,690,000} 111,397,000 
1-15 days industrial advances_.......-. 92,000 42,000 47,000 ,000 49,000 32,000 99,000 2 aE 
16-30 days industrial advances_........- 146,000 191,000 186,000 102,000 142,000 71,000 146,000 | SER RSS 
81-60 days industrial advances -. oa 1,184,000 820,000 656,000 655.000 137,000 211,000 205,000 WEED Sxdiewnesces 
61-90 days industrial advances-.--- sai 4,000 1,251,000 878,000 904,000 1,425,000 865,000 832,000 (| RESETS 8 
Over 90 days industrial advances_....._- 15,167,000] 13,332,000} 13,059,000] 12,999,000} 12,562,000} 12,410,000} 11,212,000 CRSA Seat Ss 
Total industrial advances. ......-....- 17,493,000} 15,636,000] 14,826,000} 14,744,000) 14,315,000} 13,589,000} 12,494,000} 10,662,000) ----.----.-- 
1-15 days U. 8. certificates and bilis..--| 39,467,000} 40,535,000} 30,200,000; 27,400,000} 31,450,000} 38,399,000} 42,399,000] 149,872,000} 45,260,000 
16-30 days U. 8. certificates and bills----| 36,222,000] 35,114,000} 44,467,000] 45,535,000} 33,300,000] 27,500,000} 30,950,000} 38,399,000) 74,170,000 
31-60 days U. 8. certificates and bills----| 175,030,000] 163,880,000} 154,252,000} 81,354,000] 83,239,000} 83,199,000} 80,317,000} 73,035,000) 316,087,000 
00 days U. 8. certificates and bills-.--} 172,177,000} 189,545,000} 201,873,000) 164,630,000} 175,230,000} 90,570,000) 78,752,000) 81,354,000) 128,893,000 
ver 90 days U. 8. certificates and bilis--|2,007,374,000|2,001,189,000|1,999,427,000/2,111,235,000|2,107,462,000| 287,807,000} 295,057,000) 293,707,000} 404,409,000 
Total U. 8. certificates and bills. ...-- 2,430,270,000)|2,430,263,000|2,430,219,000/2,430,254,000|2,430,681,000| 527,475,000] 527,475,000] 636,367,000) 960,819,000 
eee en ee ae te cceceniecl auassacasel aucasecdl adscaddubsl ocecoteus 
xc lianas Tiensonea: Rrreecesnre: Ebneeonens:, Ekrmrerates Milbetance Epncoaannox Mheconecren MM 
81-60 days municipai warrants..........)} _.........| -.-.-.---.] _.......--|  cueeeeueue pte te mercedes Beetiaaee Biebweesmeste BIN 2. 
61-00 days municipal warrants..........| _.........| _........-} 1.1.22 ee) ezTTTTIT} rast eae Ppatomegt T-score Simuegters >< 
Ce ee ee eet MERA ga ER ee 17,000 
ee es, a s See Rees re rcreR eae: eee Eee 1,293,000 
tensed, to ¥. R. Bank by F. R. Agent----|/3,365,435,000|3,386,374,000|3,433,031,000/3,480,183,000|3,518,366,000/3,551,542,000|3,540,121,000/3,506,942,000|3, 180,943,000 
y Federal Reserve Bank-......._- 297,263,000] 319,459,000} 333,981,000 196,000} 302,705,000} 290,139,000] 308,259,000 487,000} 254,700,000 
In actual circulation. -.........-..... 3,068,172,000|3,066,915,000|3,099,050,000) 3, 136,987,000|3,215,661,000)|3,261,403,000|3,231,862,000| 3,201,456,000|2,926,243,000 
Collateral Held by Agent as Security for 
Notes Issued te Bank— 
Gold otis: on hand & Que from U. 8. Treas. |3,253,370,000/3,274,200,000|3,292,700,000/3,288,200,000|3,314,200,000/3,350,200,000|3,366,700.000|3,809,200,000|2.516,317,000 
. = papa... 5,587,000) 7,285,000] 15,778,000) _ 5,682, 5,523, 7,575,000) — 6,932,000 ,694,000} 158,736,000 
- 8. Governm mt securities ----..-.-... 186,000,000} 188,000,000 ,000,000 ,000,000] 243,100,000 ,000, 000, 226,000,000] 570,100,000 
Total collateral. --.----------------- 3,449,957,000]3,469,485,00013,501,478,00013,531,782,00013,562,823,000/3,595,775,000'3,579,632,000|3,542,894,00013, 245,153,000 


























***Other cush” does not inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


cates given by the U. 3. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59,06 cents; 
certifi worth less to the extent of tne difference, the difference itself having been appropriated as profit by the Treasury under 


x These are certifi 
on Jan. 31, 1934, these cates being 
visions of the Gold Reserve Act of 1934 


a Caption 
**Other deposits.” 


+t Revised figures. 


the pro- 


from “Government” to “U, 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ciphers (00) Omitted. 
Federal Reserve Bank 





Boston 


New York 


Phila. 


Richmona 


Altlania 


Chicago 


St, Lowts 


Mianeap. 


Ken. Ctty 


Datias 


San Fran. 
















































RESOURCES $ $ $s € $ 8 $ $s $ $ $ ‘ $ 
on hand and due 
from U.8. Treasury _........- 5,350,959,0/403,460,0'2,041,711,0,271,105,0|384,935,0]178,408,0] 107,329,0)1,017,280,0/205,273,0) 137,126 ,0)191,248,0/ 111,396,0/301,688,0 
Redemption tund—F. R. notes. 15,875,0 22,0 727, -238, 1,581,0] 1,431,0) 3,564,0 914,0 507,0 232, A 253, 3,375,0 
Other cash... _..............- 280,320,0] 31,588,0) 70,206,0) 36,396,0| 14,269,0] 13,305,0] 15,695,0} 32,926,0} 11,828,0) 12,184,0} 12,191,0} 8,323,0] 21,409,0 
eee weer: 2,112,644,0'309,739,0 0] 193,144,0] 126,588,0] 1,051,120,0/217,608,0) 149 ,542,0)203,970,0/119,972,0)326,472,0 
250, 1 Dl  uucescl ancacel eccoansl cosccal *secesbuen sésedie “edbebdl 7 Sicccul -woessal cbedeu 




















































3,558,0 237,0 2,056,0 395,0 466,0 125,0 TORS. cocscnta FF 80,0 15,0 50,0 

discounted... .... .- 3,500,0 16,0 2,575,0 435,0 123,0 156, 64,0 MEE: saspeel-nsncese 69,0 17,0 31,0 

Totai bills discounted __-.__- 7,058,0 253,0 4,631,0 830,0 589,0 281,0 170,0 14,0 7 ee 149,0 32,0 81,0 

Bills bought in open market__.__ 5,538,0 404,0 2,102,0 555,0 523,0 204,0 233,0 651,0 105,0 84,0 149,0 143,0 385,0 

Industrial advances___......... 17,493,0| 1,834,0 1,064,0} 3,595,0) 1,134,0] 2,773,0} 1,019,0 1,267,0 479,0} 1,817,0 633,0} 1,225,0 653,0 
U. 8. Government secur ties: 

Henene «seccececencecoe 395,652,0|) 23,207,0) 141,018,0] 25,137,0) 30,559,0) 14,858,0] 13,531,0 62,146,0} 13,795,0} 15,390,0}] 13,333,0} 18,821,0) 23,857,0 

BOWE... nn n<csacccces 1,511,693,0) 99,055,0| 477,501,0)105,049,0|134,418,0) 65,346,0] 59,446,0] 273,635,0]) 58,494,0]) 37,168,0] 57,837,0) 38,789,0/104,955,0 

Certificates and bilis.__...___- 522,925,0| 35,409,0] 159,299,0} 36,934,0) 48,047,0] 23,358,0) 21,251,0 20,911,0} 13,096,0 ,674, 13,865,0|) 37,519,0 
















































LIABILITIES 












2,430,270,0,157,671,0] 777,818,0]167,120,0|213,024,0]103,562,0} 94,228,0] 428,343,0] 93,200,0] 65,654,0) 91,844,0] 71,475,0)166,331,0 
2,460,359,0|160,162,0} 785,615,0]172,100,0/215,270,0]106,820,0} 95,650,0] 430,275,0) 93,812,0) 67,555,0] 92,775,0| 72,875,0)167,450,0 
805,0 60,0 316,0 83,0 77, 30,0 29,0 97, 8,0 6,0 22,0 21, 56,0 
19,672,0 537,0 5,178,0 436,0 900,0} 3,390,0} 1,255,0 2,022,0} 1,130,0 691,0} 1,520,0 293,0} 2,320,0 
411,130,0} 43,645,0) 97,953,0] 33,581,0] 41,262,0] 34,970,0] 14,261,0} 56,269,0] 18,896,0} 9,530,0) 23,178,0) 16,314,0) 21,271,0 
49,307,0) 3,168,0 11,508,0} 4,486.0) 6,629,0) 3,028,0) 2,325,0 4,955,0] 2,628,0] 1,580,0] 3,447,0) 1,684,0] 3,869,0 
48,444,0 673,0) 34,148,0) 5,252,0) 1,557.0) 1,337,0) 1,776,0 25,0 37,0 45,0 40,0 873,0 581, 
8,638,857 ,0|/644,065,0/3,049,098,0|525,677,0|666,480,0/342,719,0/241,884,0]1,545,663,0/334,319,0]229,649,0|325,252,0/212,032,0/522,019,0 














































































































F. R. notes in actual circulation_|3,068,172,0|259,906,0| 643,699,0|230,530,0/296,091,0]156,167,0/125,436,0] 762,607,0]136,685,0]101,854,0]113,059,0] 48,230,0]193,908,0 
F.R. pent noves in SCTORONT Esk §«SECOTAN, T21GTR . SEBEL ncnnadlcccnccl \cdadenh cawndch saddetdal (Seackdh  ccudand, cokes edel: Ceewekal | aaeee 
Member bank reserve account_|4,541,755,0 308 ,462,0)2,033,433,0|218,548,0}283,899,0]128,665,0] 79,554,0| 676,357,0]146,269,0]100,712,0|177,962,0]128,986,0}258,908,0 
U. 8. Treasurer—Gen. acct._.| 56,481,0| 1,066,0 949, 1,903,0] 8,573,0| 7,671,0] 5,820,0 ,149,0] 8,763,0} 2,321,0 192, 3,836,0| 4,238,0 
Foreign bank ___.......-.... 16,073,0} 1,331,0 3,969,0} 1,926,0] 1,775,0 703,0 646,0 2,336,0 12,0 425,0 518,0 519,0} 1,313,0 
Other deposits__...........- 178,141,0| 4,207,0] 117,610,0| 6,029,0} 3,502,0} 1,855,0) 3,085,0 2,934,0] 11,797,0] 5,442,0) 1,384,0] 2,122,0) 18,174,0 
Total deposits__........... 4,792,450,0/315,066,0|2,164,961,0!228,406,0/297,749,0]138,894,0} 89,105,0] 683,776,0]167,441,0|108,900,0] 180,056,0)135,463,0/282,633,0 
Deferred availability items___... 412,710,0| 43,621,0} 95,667,0|) 32,438,0] 40,805,0] 34,779,0] 13,780,0] 57,913,0| 19,974,0] 9,990,0] 23,154,0] 18,397,0} 22,192,0 
Capital paid in__. 2-2-2222. 146,870,0| 10,824,0} 59,701,0| 15,131,0] 13,144,0] 4,696, 4,368,0| 12,726,0} 4,049,0} 3,132,0] 4,046,0] 4,037,0) 10,743,0 
(Section 7)_............ 144,893,0| 9,902,0} 49,964,0| 13,470,0| 14,371,0] 5,186,0} 5,540,0] 21,350,0] 4,655.0} 3,420,0] 3,613,0] 3,777,0) 9,645,0 
Surplus (Section 13 b)__......_. 11,560,0| 1,789,0 77,0} 2,098,0] 1,007,0] 1,251,0 754,0 896,0 381, 1,003,0 293,0 626,0 585,0 
Reserve for contingeneles_______ 30,820,0} 1,648,0 7,501,0] 2,996,0] 3,000.0} 1,416,0} 2,598,0 5,325,0 893, 1,211,0 807,0| 1,363,0} 2,062,0 
All other Mabifities_ ......_..._- 5,685,0 195,0 2,145,0 0 313,0 57,0 303,0 1,070,0 241,0 139,0 224,0 139,0 251, 
Total abilities .............. 8,638,857 ,0/644,065,0|3,049,098,0/525,677,0/666,480,0|342,719,0/241,884,0]1,545,663,0/334,319,0|/229,649,0|325,252,0/212,032,0/522,019,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined _._._. 71.8 75.8 75.2 67.5 67.5 65.5) 59.0 72.7 71.6 71.0 69.6 65.3 68.5 
Contingent liability on bills pur- 
ehased for tor'n correspondents 317,0 23,0 116,0 31,0 30,0 12,0 11,0 37,0 10,0 8,0 9,0 8,0 22,0 
Commitments to make industrial 
eRe 11,739,0! 1,721,0 4,727,0 298,0' 1,326,0 592,0 734,0 J BP! i TEN wecnee 1,053,0 
* Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve dank notes, 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York| Phila. |Cleseland |Richmond| Atiania Chicago |St. Louts |Minneap |Kan. Citty| Dallas | San Frat. 
Federal Reserve notes: $ $ $ z $ a ee $ $ 3 $ $ $ 
Issued to F.R.Bk. by F.R.Agt_3,365,435,0 290,066,0) 743,238,0 248,862,0 312,108,0 166,309,0 144,923,0] 792,084,0)140,927,0)107,125,0)122,915,0) 53,307,0 243,571,0 
Held by Fed’! Reserve Bank- -__ 297,263,0| 30,160,0) 99,539,0| 18,332,0) ,16,017,0| ;10,142,0| 19,487,0) $29,477,0| 4,242.0) 5,271,0 856, 5,077,0| 49,663,0 
In actual circulation... .._. 3,068,172,0'259,906,0| 643,699,0|230,530,0/296,091,0| 156,167,0]125,436,0] 4762,607,0|136,685,0]101,854,0|113,059,0] 48,230,0/193,908,0 
Collaseral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury -- -_/3,258,370,0/301,617,0| 788,706,0216,500,0 282,215,0 139,340,0| 83,085,0} 800,513,0/141,936,0/109,000,0/124,020,0) 55,675,0/215,763,0 
Eligibie paper__............- 5,587,0 253,0 3,335,0 714,0 589,0 256,0 171,0 14,0 eee 114,0 32,0 81,0 
U. 8S. Government securities__| 186,000,0} -.....} ---.---. 38,005,6) 90,000;0) DRGUOG) GODODR cccendcd] ccccccl secccst szcasel ssesus 30,000,0 
Tota) collateral ............ 3,449,957,0 301,870,0' 792,041,0 249,214,0 312,804,0' 168,596,0 148,256,0' 800,527,0 141,964,0 109,000,0'124,134,0' 55,707,0 245,844,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York| Phtia. |Cleveland |Richmond| Atlanta Chicago |St. Louts |Minneap.|Kan. City} Dalias |San Fras, 
Federal Reserve bank notes: 3 $ $ $ $ $ $ $ $ $ $ $ 
eeen toy. BR. Bk. (onteets.).| 96,409.0) 1,511,0] 24,790.01] 10,90B6,0) cncocl cccccel cocscc]l sececces] scccac] soccec] saccsal cavces] wcncce 
Held by Fed’l Reserve Bank_.| 10,802,0 97,0 Gk, gail, TS: SRE ER RS Tea Pes eee eer 
meee See ©.1 =6SEBOTD) «61,1160! SE,BBBG) ccccccl cocccsl cosncsl wcvcoal sncesesal <csesnl <suces] tases] sssccel soosen 
Collat. pledged agst. outst. notes: 
I ee Cee } dalbedh (\—aaeeiel <akekel —osnnee 
U. 8. Government securities../ 42,074,0) 5,000.0) 25,074,0) 12,000,0} ....-.] -.-.--] ------] ence eee] een ne] eee ne] eee wee] ewww ne] = enone 
Tota! coliateral___......._- oS Ye a 6 O° O° =e eee ee Goren Gree Ges ee ee ee 









































* Does not include $74,016,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week me ty in our department of “‘Current Events and Discussions,” immediately preceding which we also give the 


figures of New 


ork and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON JAN. 23 1935 
(in Millions of Dollars) 











Federal Reserve Distria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts |Minneap.|Kan. City} Dallas | San Fran. 
Loans and investments—total__..... 18,257 1,154 8,337 1,075 1,191 369 346 1,966 538 356 566 424 1,935 
Loans on securities—total.........- 3,045 216 1,653 206 177 57 51 276 67 33 53 49 207 

To brokers and dealers: 
nS 3 oo camlacadmicdes 723 20 607) 22 2 6 4 28 i. cinder 6 4 20 
Outside New York............. 164 32 57 17 7 1 3 29 4 1 2 1 10 
TO Gin citahntescicetuncsen 2,158 164 989 167 168 50 44 219 59 32 45 44 177 
Acceptances and commercial paper... 449 46 243 21 2 13 2 68 10 5 16 3 20 
‘Loans on real estate_.............. 973 91 250 71 74 17 12 34 37 6 14 23 244 
kes 3,124 259 1,331 173 130 79 121 287 109 101 111 115 308 
©. 8. Government obligations....... 7,235 379 3,353 290 598 135 103 943 190 152 240 172 680 
Obligs. fully guar. by U. 8. Govt_... 3 9 101 28 5 17 21 45 
Ct ac anasocdcchinanoes 
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Terms of Subscription—Payable in Advance 
Including Postage— 


United States, U. S. Possessions and Territories......-.- $15.00 00 
Ie Bremen 66 OGRRG Ws oc cc wasccunnuqesenspapepecce 16.50 9.75 
South and Central America, Spain, Mexico and Cuba... 18. 10.75 


Great Britain, Continental Europe (except Spain), Asia, 

ADRES O06 ADR scar cnnepccesnupecemneseconcces 20.00 11.50 

The following publications are also issued: 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. Quotations 
after decimal point represent one or more 32ds of a point. 





























Datly Record of U. S. Bond Prices|Jan. 26| Jan. 28| Jan, 29| Jan. 30 van. 31] Feb l 
First Liberty Loan High| 104.16} 104.17] 104.10] 104.10] 104.9 | 104.13 
3% % bonds of 1982-47_-|Low. 104.16} 104.15| 104.10) 104.9 104.4 104.8 

(First 348) ..---.---- Close! 104.16) 104.16} 104.10) 104.10) 104.8 104.13 
Total sales in $1,000 untts __- 1 51 15 7 60 50 
Converted 4% bonds of. { High cane tis ivi anne when wie sae 
1932-47 (First 48)...-) Low- ---- ---- ~--- ---- ~--- w--- 
Close aaen wens Seen weiin «owe — 
Total sales tn $1,000 untls__- TT =o-- ~--- -2-- ---- ~=-- 
Converted 4% % bonds. { High} 103.28] 103.28] 103.27} 103.24] 103.22} 103.23 
of 1932-47 (First 448); Low_| 103.27) 103.25} 103.25] 103.20) 103.22) 103.21 
Close} 103.27} 103.25} 103.26] 103.20) 103.22) 103.22 
Total sales in $1,000 untis___ 6 10 69 15 1 32 
Second converted 4% { High ---- ---- ---- ---- ---- ---- 
bonds of 1932-47 (First; Low. seco ee oone coon ---- -<-- 
Becond 4(8).-.--.--- Close ---- oo-- ---- o--- ---- ---- 
Total sales in $1,000 untts __ - -<- a= -- - =--- ---- 
Fourth Liberty Loan High} 103.30} 103.31} 103.31] 103.29] 103.30) 103.31 
4% % bonds of 1933-38_.4Low_| 103.28} 103.27} 103.26] 103.25] 103.26} 103.28 
(Fourth 448)-.-..-- Close| 103.28} 103.28] 103.26} 103.29} 103.30} 103.31 
Total sales in $1,000 untts __ - 19 7 7 476 6 
Fourth Liberty Loan High} 102.1 | 102.1 | 103.31] 102 101.31] 101.31 
4% % bonds (3d called).4Low.| 102.1 | 101.31| 101.29] 101.28] 101.29] 101.29 
Close| 102.1 101.31} 101.31} 102 101.31} 101.31 
Total sales tn $1,000 untis __- 10 25 58 58 28 21 
Treasury High| 115.2 | 115 114.29] 114.25] 114.26] 114.28 
4340 1947-62..........-. Low.| 114.28} 114.31] 114.24] 114.22} 114.21] 114.24 
Close} 115.2 | 114.31] 114.26] 114.24} 114.21] 114.28 
Total sales in $1,000 untts._- 12 35 94 32 8 3 
High| 110.5 | 110.11} 110.6 | 110.2 | 109.30} 110 
Oi I ii i iisteitnicntint Low.| 110.5 | 110.9 | 110.3 | 110 109.28} 109.28 
Close} 110.5 | 110.9 | 110.3 | 110.2 | 109.30) 110 
Total sales tn $1,000 untts __- 2 59 55 78 5 10 
High} 104.11) 104.12} 104.6 | 104.4 | 103.28} 104.1 
648-3148, 1943-45____ -{Low_| 104.8 | 104.7 | 104.2 | 103.31] 103.26] 103.31 
Close} 104.11} 104.8 | 104.2 | 104.1 | 103.27} 103.31 
Total sales in $1,000 untis__- 324 18 192 276 37 295 
High} 108.25) 108.28} 108.24) 108.23} 108.18} 108.16 
8%s, 1946-56_-.-...--- Low.| 108.23] 108.26] 108.20] 108.23] 108.16] 108.16 
Close} 108.25} 108.26] 108.24) 108.23] 108.18} 108.16 
Total sales in $1,000 untts __ - 9 102 26 3 9 5 
High} 105.22} 105.21] 105.20} 105.16} 105.14] 105.19 
B38, 1943-47______...- Low.| 105.21] 105.21) 105.20} 105.16] 105.11] 105.17 
Close} 105.22} 105.21] 105.20} 105.16) 105.11] 105.17 
Total sales in $1,000 untis ___ 4 1 2 2 29 12 
High} 103 103 102.29} 102.25} 102.20} 102.24 
38, 1951-56._...-. ee Low.| 102.7 | 102.30} 102.24) 102.19} 102.14} 102.18 
(Close} 102.30} 102.30] 102.24] 102.22} 102.17) 102.20 
Total sales in $1,000 untis __- 37 156 103 109 59 65 
High| 102.18} 102.19) 102.15) 102.7 | 102.5 | 102.5 
OO eae Low.| 102.14) 102.15} 102.10) 102.1 101.29] 101.31 
Close, 102.18, 102.15, 102.10, 102.6 , 101.30; 102.4 
Total sales in $1,000 untts___ 75 94 125 143 113 233 
High —s eC 105.26) 105.23) 105.19) 105.22 
830, 1940-43.......... Low. ----| 105.29} 105.22) 105.18} 105.15) 105.20 
Close ----| 105.29) 105.22} 105.23) 105.15) 105.22 
Total sales in $1,000 units __- ae nie 18 12 6 8 57 
High} 105.26) 106 105.28] 105.24) 105.20} 105.22 
8%e, 1041-48. ......... Low-| 105.26} 106 105.24} 105.20} 105.16} 105.22 
Close} 105.26) 106 105.24} 105.24] 105.16) 105.22 
Total sales in $1,000 untis_-_- 7 56 20 56 9 5 
High} 103.31} 104 103.29} 103.24) 103.18) 103.22 
3}, 1946-49...._.._.- Low.| 103.27) 103.29] 103.24) 103.18) 103.15) 103.13 
Close} 103.31) 103.29) 103.26) 103.24} 103.15! 103.20 
Total sales tn $1,000 untis___ 60 53 206 38 65 91 
| High} 103.16} 103.19} 103.17} 103.7 | 103.8 | 103.8 
34s 1949-52. __.___._- Low.| 103.16] 103.15} 103.7 | 103.1 | 103 103.3 
{Close} 103.16] 103.15}) 103.10} 103.6 | 103 103.6 
Totai saies in $1,000 untts __- - 25 131 107 296 143 78 
High} 105.25} 105.25] 105.24] 105.18) 105.16} 105.18 
OMG, Ieetsccvcctonutee Low.| 105.24} 105.23] 105.20) 105.16} 105.12} 105.17 
Close} 105.24) 105.23} 105.20] 105.18} 105.16] 105.18 
Total sales in $1,000 untts__. 95 14 202 174 153 15 
104.10} 104.12] 104.4 104 103.28} 104 
S348, 1944-46..-..__... Low.| 104.6 | 104.7 | 104 103.28] 103.23) 103.29 
Close} 104.10} 104.7 | 104 103.31] 103.28] 103.30 
Total sales in $1.000 untts___ 244 163 17 164 52 493 
Federal Farm Mortgage { High| 102.16) 102.20) 102.20} 102.21) 102.18) 102.21 
34s, 1944-64... 2. Low.| 102.16} 102.16] 102.17] 102.15) 102.11] 102.19 
Close} 102.16) 102.20} 102.17| 102.19] 102.14} 102.21 
Total sales in $1,000 untis___ 3 35 35 64 57 160 
Federa! Farm Mortgage ( High! 100.30} 100.31} 100.28} 100.20} 100.18} 100.21 
| ear eee Low.| 100.26} 100.27} 100.23} 100.14) 100.8 | 100.13 
Close} 100.29) 100.28} 100.23] 100.20) 100.12} 100.21 
Total sales in $1,000 untis___ 267 94 100 68 112 89 
Home Owners’ Loan High} 101.8 | 101.7 | 101.8 | 101.7 | 101.6 | 101.7 
Gh, Wie hen pas cnitnaswe Low.| 101.7 | 101.6 | 101.5 | 101.3 | 101.3 | 101.4 
Close} 101.7 | 101.6 | 101.6 | 101.7 | 101.5 | 101.6 
Total sales in $1,000 untis___ 15 17 6 36 13 12 
Home Owners’ Loan High} 100.30} 101 100.28} 100.19} 100.14} 100.21 
3s, series A, 1952__...- tea oan ae 100.27} 100.22} 100.14) 100.6 | 100.12 
ose .29) 100.28} 100.22} 100.19} 100.12) 100.20 
Total sales in $1,000 untis___ 336 118 76 133 201 218 
Home Owners’ Loan Highb| 98.30) 98.31] 98.29} 98.20] 98.17] 98.19 
2%s, series B 1949_. ___ Low.| 98.27} 98.28} 98.22} 98.15} 98.6 98.10 
Close} 98.30} 98.28] 98.22} 98.19} 98.10} 98.19 
Total sales in $1,000 unizs___ 229 324 405 289 381 333 
Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


6 4th 44s (3d called) 
3 Treasury 44s 1952 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Feb. 1 
Rates quoted are for discount at purchase. 


























Bi. Asked, Bw Asked. 
Feb. 6 1986........ 0.15% | wcose May 8 1935........ 0.20% orece 
Feb. 13 1935........ 0.15% wcooe jiMay 15 1935........ 20% a 
Feb. 20 1935........ 0.15% cocce [iMay 22 1936........ 0.20% a 
Feb. 27 1935........ 0.15% oo-oe ||/May 29 1936........ 0.20% eccce 
Mar. 6 1935........ 0.20% | -...- June § 1935........ 0.20% es 
Mar. 18 1935........ 0.20% | cocce June 12 1935........ 0.20% | ----- 
Mar LSBOnwnccece 0.20% | ----- June 19 1935_...-..-. 0.20% | ----. 
Mar. 27 1935.......- 0.20% | ----- June 26 1935......-. 0.20% cores 
AGP. 3 Me Bccccccce 0.20% | ----. PEF 3 I906.ccccsce OT | casce 
Apr. 10 1935.......- 0.20% | ----- July 10 1935_....--- O.20% | asses 
Ape. 17 1986........ 0.20% | cncee July 17 1936........ 0.20% — 
Apt. 241935.......- 0.20% | once. July 25 1935........ O.20% | aasce 
) MS 0.20% os July 31 1935......--. 0.20% | sssss 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 1 
































| 
Int. Int. 

M aturtty. Rate. | Bid. | Asked. Maturity Rate. | Bid. | Asked, 
June 15 1936._-| 14%} 1007%23} 100%'s3| | Dec. 15 1936___| 234 %| 104%: | 104%: 
Sept.15 1936_._.| 14%! 101%} 101723) |Apr. 15 1936. ._| 2% %| 103%ss | 103133 
Aug. 11935_. | 14%) 101¢s3} 101%: | |June 15 1938.._| 2% %| 1047s | 104% 
June 15 1939__.| 24% %| 1017483} 1012433; |June 15 1935...) 3% 1012533} 10133 
Mar. 15 1935...) 24%) 100s, 101 Feb. 15 1937. ._| 3% 1041433} 104!¢33 
Sept. 15 1938__- He 103% | 103%s2 | |Apr. 15 1937...) 3% 1042233) 1042435 
Dec. 15 1935__.| 24% %| 102% | 102%%s3| |Mar.15 1938__.| 3% 1042055) 1042255 
Feb. 11938__ | 2% %| 104%: | 1047s | |Aug. 11936...) 34% %| 104193} 104189 

Sept.15 1937___! 3% %| 105%%43! 1051759 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted Total 
Week Ended Number of |jand Miscell.| Muntctpal & States Bond 
Feb. 1 1935. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...... 322,810} $5,735,000} $1,142,000 $1,416,000; $8,293,000 
Monday ..-..... 692,010 7,854,000 1,194,000 1,618,000 10,666,000 
:; Jee 574,890 8,032,000 1,021,000 1,933,000 10,986,000 
Wednesday .._. 426,040 6,845,000 1,592,000 2,049,000 10,486,000 
Thursday -_.... 525,330 6,584,000 1,585,000) 2,006,000; 10,175,000 
| ae 493,580 6,584,000 1,199,000) 2,372,000; 10,155,000 
i 3,034,660! $41,634,000 $7,733,000! $11,394,000. $60,761,000 
Sales at Week Ended Feb. 1 Jan. 1 to Feb. 1 
New York Stock 
Exchange. 1935 1934 1935 1934 
Stocks—No. of shares- 3,034,660) 18,912,025 19,902,712 62,150,737 
Bonds 
Government. -__....--} $11,394,000} $9,160,400 $97,088,000 $75,538,000 
State and foreign. __-_- 7,733,000; 24,446,500 41,848,000 105,022,500 
Railroad & industrial_- 41,634,000} 82,550,000 201,765,000) 313,616,000 
| Ry eet $60,761,000'$116, 156,900 $340,701,000! $494,176,500 














CURRENT NOTICES 


—Seligman, Lubetkin & Co., 50 Broadway, this city, have prepared a 
new booklet dealing witb real estate securities, entitled ‘‘A Reflection of 
Increased Values.”’ 

—Cassatt & Co. Incorporated announce that Edward G. Webb, formerly 
with Rutter & Co., is now associated with them in their municipal bond 
department. 

—Phelps, Fenn & Co., 39 Broadway, New York, are distributing a 
current list of State and municipal bonds yielding from 1.00% to 4.50%. 

—Allen & Co., 20 Broad St., this city are distributing a comparative 
analysis of New York bani stocks. 

—Walter H. Woodward has become associated with the bond depart- 
ment of Syle, Carpenter & Black. 


—Murray T. Donoho has been elected a director of J. G. White & Co., 
Inc. 








FOOT NOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

t Companies reported in receivership. 

a Deferred delivery. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. . 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

4° Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 


The National Securities Exchanges on which low prices since July 1 1933 were 

made (designated by superior figures in tables), are as follows 

1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

3 New York Produce 14 Colorado Springs Stock #4 St. Louis Stock 

4 New York Real Estate 'S Denver Stock 25 Salt Lake City Stock 

5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 

8 California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 

9 Chicago Stock 20 New Orleans Stock 30 Spokane Stock 

10 Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
11 Chicago Curb 

















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 














* NOTICE—Cash and deferred 
sales in computing the range for the 


———_————— 








‘ 








delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


Report of Stock Sales—New York Stock Exchange 





No account ig taken of such 















































year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to} Range for 
Sor NEW YORK STOCK On Basts of 100-share Lots ||Jan.31| Year 1934 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE a J PRC 
Jan. 26 Jan. 28 Jan. 29 Jan. 30 Jan, 31 Feb. 1 Week Lowest Highest “Low Low Hh 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per sharc | Shares Par| $ per share ¢ share ||$ per sh| $ per share 
*36%g 40 *363g 40 *36%3, 40 PS. sonal SO wewsl “EE. cockl wcaane Abraham & Straus_..... No par| 36% Jan 23 34 Jan 23 30 35 =: «643 
112) 112 =«|*112—S.-./*112)S..] 9112 anni "hee. coank™Aae, sdion 100} Preferred............... 1 110 Jani10} 112 Jan26)\-° 89 89 111 
63g 634 63g 612 614 6%, 614 6le 614 +612 613 614) 4,900) Adame Express........No par 6's Feb 1 714 Jan 2 6 6 11% 
8812 88l2) 89 89 | *8714 90 | *8714 90 88%, 88%4|°*871, 90 260| Preferred__..........__.. 100} 84% Jan 2} 89 Jan28|| 65 7014 285 
3ll2 3112} 301g 3034) *2812 3014) 30 30 | *30 3033] 297% 30 1,000] Adameg Millis. ______ --..No par| 2973 Feb 1) 331g Jan 2|| 1412 16 347, 
83, 8% 81g 8 lz 83g 8 lp 85g 853 8% 8687 8% 9 2,300) Address Multigr Corp._...... 10 8 Jani12 9ig Jan 4 6 6% 11% 
*5lg 573 583 *53g 57g) *53g 57g 53g 53g) *53g 5 8y 200] Advance Rumely_._._.... No par 5l4 Jan 12 614 Jan 3 Big Big 753 
Zig = 7y 714 74 74 74 74 7g 73g «67 753 =7%| 3,400) A Products Inc...No par 6% Jan 15 7% Feb 1 47% 4% 953 
111 111 | 110 110 | 10912 11012} 11014 111 | 111 111 | 1103, 11114] 2,100] Air Reduction Inc...... Ne par) 109!2 Jan29| 115% Jan 8/| 80! 91% 113 
vd 1% 15g 1% 15g 15g lls lle 1% 134 1 153} 1,600) Air Way Elec A -- No par lig Jan 5 1% Jan 7 1% 13g 33, 
1714 1712} 17 174g} 165g 167] 1653 171g} 171g 1712] 1714 1712 13,800} Alaska Juneau Gold Min..._- 10} 1653 Jan 29) z201g Jan 9}|'7 163, 1653 237%, 
fase Sasa] Hose conn] Sees ese] oses cece] e555 sess] cone onns] sntoce Albany & Susquehanna... -_. ig TENA AS SE Fe 170 196 5 
*273 33g) *2%g «= 38g] 27g 0 Big] 27g «0 Bg]  *27g «= 31g] 27g «= 3g] _____- A P W Paper Co.___.. -..No par 2 Jan 4 31g Jan 8 2 2% 773 
I 15g lig 15 Ilg 15 Ilg_ Llp lig Ile 13g 1lg] 3,400) {Alleghany Corp...._.- No par 13g Feb 1 17g Jan 7 14 14 5g 
*5l4 614 51g Bly 5 5 5ln Sle 534534) FS lg 800 Pref A with $30 warr_.._- 100 5 Jan29 7 Jan 4 43g 43, 161, 
5 5 *4lg 534) *4lg 584 4ig 41g) *43g «=534) #414 58g 200 Pref A with $40 warr._._.100 41g Jan 30 6l2 Jan 2 4 4 145, 
*4 5%; *4 5 *3lg 512} *3lg 512} *3%g 512} *3% Ble} -.__- Pref A without warr..___ 100 5 Jani2 63g Jan 5 37% 37g = 1433 
*22 «428 | *22%. 25 | *22 «25 22% 227%| *21 2234) *2112 2312 100} Allegheny Steel Co____.- No par} 21 Jani2} 23 Jan 7|| 13% 15 231g 
SERS Bubal pate wits ous Seunel eaas, Steel séas sncal swan Sanuk Shaun A RAD RS aaa eae 82 82 9814 
*134 136 136 13634] 1347, 13512] 1353, 1353s] 13512 136 134% 135 1,700) Allied Chemical & Dye...No par) 132% Jan15|) 141 Jan 3)| 10712 | 1151g 160% 
*125!g 126 125 1251g| 12414 12419) 12414 12419! 12412 12434/*12414 12419} 1,000 Preferred... ...<..<------ 123% Jan 4/ 125's Jan 28)|| 117 122ig 130 
165g 17 15% 1614) 157g 161g} 16 1612} 1612 16%) 1612 1634) 10,400] Allis-Chalmers Mfg......Ne par| 15!g Jani15| 17%3 Jan 7 10%, 1033-234 
17% 18 177g 1833; 18 181g; 175g 1753] *177g 1833} *171l2 18 800} Alpha Portland Cement... No par} 1712 Jan12| 20% Jan 5 1ll2 1l'g 201g 
*3lg - 33gl *31g 38g 3lg 34 3ig Bly 314 3lgl = *3lg 33g 500! Amaigam Leather Co._....._. 1 31g Jan 29 35g Jan 8 21g Zig 7% 
31 31 | *2912 3334) *2912§3334] *291g 33%,| *2912 333,| *31 32 100] 7% preferred..........._- 50} 284 Jan10} 31 Jan21jj 21% | 26 45 
*53 5312} 53 53 52\2 53 *53 54 54 561g) 55 56 4,400 Corp...... iinet 7} 4812 Janl1l) 5612 Jan 31 27 39 55°8 
bake Stink sons steel Gabe! Ehaadh debe ‘aicdel Gate dvwal ikea ceo Am Agri Chem (Conn) pf.No par} ........--| -...--..-- 2712 | 38 40 
5634 5634) 5 5614] 54le *55lg 56 *551g 57 551g 55%) 1,800 Agric Chem (Del) ..Nopar| 4712 Jan 2} 571!2 Jan23 20 25%, 48 
16 16 151g 154g] 143, 151g] *153g 1573] 16 1614) 16 164g} 2,200|American Bank ote 1312 Jani12} 17 Jan22 1llg 1llg 25% 
4912 4912] 4914 4919] *4814 4919] *4814 49 4812 4812] 483, 483, 140] Preferred_.__._......___..__. 43 Janlij 50l2 Jan23|| 341, 40 5012 
27 2714] 27 2714] *27 2712) 27 27 *26 27 *26 27 1,100} 4m Brake Shoe & Fdy 27 Janil15} 2953 Jan 3 1919 1913 38 
121 12119] 122 12214] 12214 12214] 122 122 |*1201g 121% *120!g 1207 90 __, eee 119 Jan 8} 12214 Jan 28 88 96 122 
113!2 11412) 112!g 113!) 11112 112%] 112 113 | 11214 113 | 111%, 1121s! 7,200|/ American Can_....__....... 110 Jan15) 117% Jan 3)]| 80 9014 114% 
*15314 155 | 15312 15312] 15312 15312/*153l2g 155 |*15312¢ 155 |*15312 155 200} Preferred__.............- 151% Jan 4| 155 Jan21\} 120 12612 15212 
18 18 17 171s] 17 1733] 17 171g] *1714 1734) *1712 1753} 2,700] American Car & Fdy 17 Jan28} 2014 Jan 9 12 12 33% 
41 411g] 3912 41 38lg 3812} 3914 3914) 3912 40 3912 3912] 1,400] Preferred___.........____ 3712 Jan15} 453g Jan 9|| 3133 32 5612 
*87g 10 *87g = Qle 9 9 8 8 *7\4 9 *714 9 300) American Chain..._._.. 3 Jan30 Jan 23 4 41g 12% 
*36 40 | *388 393%) 38 38 | *38 39%] *38 39 38 8638 400| 7% preferred__.._....___ 38 Janll} 4012 Jan 2|| 14 19 40 
*68!g 6873) *68 684g] *6812 687g] G68l2 681s] *6712 6734] 6712 6712 300] American Chicle___.____ No par| 6714 Jan 2} 69 Jan 7|| 43l2 4614 7053 
"25% 35 | *25% 35 | *25% 35 | *25% 35 | *253% 35 | *253%, 35 | ---__- Am Coal of N J (Alleghany Co)25| _..._._. __| __---___ -- 20 22 3512 
*3 Big} *3 31g} *3 Big] *3 Sig} *3 Sig] *3 are: Amer Colortype Co..._...... 10 3 Jani12 3's Jan 25 2 Zig 612 
29 29 28 2873] 27'4 2834] 2753 2734) 277g 2812] 2714 2712] 3,300/Am Comm’ Alcohol Corp....20) 27 Jan15} 33% Jan 3 2034 20%, 6212 
*714 75g 77g 73g 6% «67 673 7 74 «#7 7 7 1,000}0 American Crystal Sugar__.-_10| 67s Jan 29 8lg Jan 3 612 612 1312 
631g 6312] 6212 63 62 63 63 63%] 6412 6412] 6412 647. 390| 7% preferred___.._._._.. 100} 5753 Jan 2} 67 Jan24/| 32 612 727% 
212 2le 23g 23g 214 (2l4 2ig 24 2g Dg 2\4 214) 1,400) Amer Encaustic Tiling...No par 21g Jan 12 3 Jan 3 lig 1lg 5 
*414 54] “4g Sig] *41g Sig} *41g Sig] *41g 5lgl *41g 434) ______ Amer European Sec’s....No par 414 Jan 2 5's Jan 21 4 4 10!2 
' 4lg Ale 4lg  4le 4lg 4g 4'g  4ig 4ig 4g 41g 4\lg] 2,200| Amer & For’n Power___._ No var 4 Jan15 51g Jan 3 378 3% 8=6613% 
1814 1834) 1714 1712] 171g 1712] 173, 1734] 1814 1814] *171g 1814] 1,700] Preferred__.........-. No par} 17 Jan15| 20% Jan 3|| 11% 11% 30 
us 7 *614 733) 673 673] *612 6731 *612 634) 612 653 600} 2nd preferred_..____. No par) 612 Feb 1 812 Jan 7 61g 6ig 1712 
*13lo 15 135g 135s] *127g 15 14 14 *1414 15 141g 1414 400 $6 preferred___._._... No par| 135s Jan28} 17 Jan 3 10% 1l 25 
*11%g 12%] *113g 1234) *113g 1234] *113g 1234) 113g 113g] *1114 12% 100} Amer Hawaiian 8 8 Co_...__ 10} 11% Jan23} 13 Jan10j} 10! 101g 225g 
*43, = 5 *43, § *414 434 4'2 4lo| *419 47g] *41p 5 100] Amer Hide & Leather_..No par 4l2 Jan 30 5% Jan 5 312 Big 1012 
22% 2233) 22 222} 2114 2it4] 2lle 2114] 21 ils} 2114 2114] 1,300] Preferred__......_......- 00} 21 Jan31} 25% Jan 3]| 17% 17% = 4214 
314g 3154) 31% 3144] 3112 3134] 314, 3112] 315g 3134] 313, 3134] 2,200] Amer Home Products.....___- 1} 3053 Jan15} 32% Jan 2|| 24% 25% 36% 
B45g 434) 43g 45g} 0 4p 45g] 043g 434] 4340434] 94340434! 4,600] American Ice__....__... No par} 312 Jan 2| 4% Jan17 3 3 10 
*34l2 3614] 341g 3412] 3512 3614] 351g 3514] 36 36 360 36 1,000} 6% non-cum pref._..._.. 100} 287, Jan 2| 3712 Jan23|| 25% 25% 45% 
*6 6% 6 61g 57g 6 lg 6 61g} *6 614 6 613} 2,520) Amer Internat Corp___.- No par 5% Jan 15 6% Jan 3 434 4% 11 
*5g 34 5g 5 *lg 5g *lo 5g 1g 1g *lo 5g 400] { Am L France & Foamite. No par lg Jan 2 % Jan 18 3g 8, 112 
*45, 5 414 45g) *45, 5 *45, 5 *43, 5lg}) *4 434 40] Preferred................ 00 4 Jani2 6 Jan18 2 34% 10 
1712 1814] 16!g 17 1612 16%] 1612 1612] 17 1714] 171g 1712] 2,400) American Locomotive....No par| 1612 Jan28| 20% Jan 9j| 14l2 141g 38% 
*52 8653 5114 5114) 50 50 | *4812 49101 50 50 491o 51 eens 100] 4912 Feb 1] 5612 Jan 9j| 35l2 351g 7453 
205g 2053] 201g 2012] 2014 2012] 201g 2012] 2053 2114] 21 21%g] 3,900) Amer Mach & Fdry Co_..No par| 720 Jani15| 23% Jan 3 12 12% 2353 
*63, 7 *653 «7 61g 7 *Blp 7 61g 612} *6144 7 500] Amer Mach & Metals__..No par 612 Jan 29 7ig Jan 3 3 314 «(10% 
*63g 7 *64, 7 6lg 64 6 614) *6 612} *53, 61e 700| Voting trust ctfs__.._- 0 par 6 Jan 30 7 Jan 3 3 4ig 10 
16 «16 15% 16 155g 16 15% 16 16 16 15%, 161g] 3,700) Amer Metal Co Ltd___-.- No par| 1414 Jan15| 16!2 Jan 5}]| 127% 12% 8662758 
*78 85 78 78 *78 80 80 80 80 80 *78 891g 300 6% conv preferred__..._- 100; 72 Jan 2} 80 Janl15 63 63 91 
°23 +28 | *23 «28 2412 2412] *24l2 26 | *24l2 26 | *25 26 100| Amer News, N Y Corp.. No par| 724 Jan 3/ 225%, Jan 3/| 20% 21 3434 
Big 34 3 314 3 3lg 3 31g 3 314 31g 31g} 5,100] Amer Power & Light__..No par 3 Jan24 3% Jan 4 3 3 12 
13!2 137%} 13 1312} 12l5 124) 12% 12%) 13 134g] 127, 127s) 1,500 $6 preferred__...___ --No par 12144 Jan15} 1453 Jan 3 11%, 113g 297% 
11!2 117%) 113g 1143] 103, 103%) 105g 1053} 11 #11 107g 11 1,100] $5 preferred......._.. No par| 1012 Jan15| 1212 Jan 3 912 91g 2614 
141g 14%] 13% 14g 13%, 14lg 13% 14 14 14lg 13% 14 17,900] Am Rad & Stand San’y.. No par| 13%, Jan29| 161g Jan 7 9%, 10 175, 
*135l2 13712]*135l2 13712] 13512 13512] 13512 13512] 13512 13512/*135 136 150] Preferred....... ._- -----100] 135 Jan 2] 138 Jan 4|| 107!2 | 11112 137% 
215g 2134] 2012 2143| 2014 207] 2012 21 2053 214g] 20% 2143] 10,600] American Rolling Mill_.....- 25| 2014 Jan15} 24 Jan 7 124, 131g 28% 
6912 6912} 69 6914) *673, 683%) 69 69 | *68l2 707s] *68l2 71 400] American Safety Razor ..No par| 67 Jan 4| 72!2 Jan21|| 335, 36 65%, 
*5 514 5 5 5 5 7g «6 *4%, 5 *4%, 5 500} American Seating v t c_..No par 45g Jan 18 5le Jan 2 2 21g 7% 
*34 7g Te BB Cis syd eat cated mess ozs” Co Amer Ship & Comm___._No par 5g Jan 3 lig Jan 7 5g 53 2383 
24 24 | *22 24 2212 231o] *22 2219) *22 23 | *22 23 40| Amer Shipbuilding Co_..No par| 22 Jan 2| 264 Jan 7|| 15 175, 30 
3514 355g) 344, 35lg] 3414 35 341g 34%) 345g 3514] 343g 347s] 11,900] Amer Smelting & fig...No par| 341g Jan15) 40!g Jan 7 2812 B04 51% 
12312 12312] 1233, 1234] 123 123 | 1223 1235g] 12212 12212] 122 122 1,100] Preferred................ 100} 122 Feb 1] 125!g Jan14j} 71 100 «125 
110 110 | 109%, 109%] 109 109 | 109%, 110 | 10912 10912] 110 110 1,100} 2nd preferred 6% cum-__-__- 100} 109 Jan29} 112 Jani15j} 57 7114 10912 
*66 6634) 66 663) 66 66 66 66 66 66 66 66 800] American Snuff.._......___- 25} 63 Jani16} 67 Jan 4j|| 43 48% 71 
| es) ae ee a ee err lp aaa euler 100} 127. Jan 3] 130 Jan11\}] 106 106 =: 12712 
16%, 171g} 1612 163) 1612 1612] 1612 1733) 17 17\4 17 1712] 8,200) Amer Steel Foundries_...No par| 1412 Jan15| 18%, Jan 9 101g 101g 2612 
*88 90 | *88l2 90 | *881g 90 881g 881g] 881g 88ig) *88 90 30] Preferred_............__- 881g Jan 30} 92 Jan 4|| 52 597% 92 
4012 41 | *40lg 4012] 397 401g] 38 391g] 3712 38 383, 387s] 1,500 res_.......No par| 3712 Jan31| 43 Jan 9j| 35lg 37 443, 
631g 6313] 621g 6353) 62 62 62 62 61 61 60 6014] 1,900) Amer Sugar Refining.__..__ 1 60 Feb 1] 6712 Jan 7|| 45l2 46 72 
*128 1297s] 1291g 1291g] 12912 12912] 12953 1295s] 12914 12914] 1287, 1297 700| Preferred_................ 1 12612 Jan 3) 130 Jan23/| 102 10312 1291, 
*205g 2153] 193, 2053] 18l2 1934) 19 20 201g 21 20%g 2114] 3,000) Am Sumatra Tobacco....No par) 18!2 Jan29| 24% Jan 3 11 13% 24 
104 10412] 103% 10414} 103%, 10413] 104 10433] 104%, 1051s} 10414 105 10,400} Amer Telep & Teleg......._. 100} 103 Jan15) 106% Jan 4/| 1001s | 100'g 125% 
*80%, 81l2] *80 801!2} 80 8012] 7912 801s} 811g 8114] 803g 81 1,800] American bacco. ........- 25} 79 Jani15| 84% Jan 7|| 63!2 | 65% 852 
82 82 81%, 8212) 81 82 8112 82 8134 8212] 8112 8214] 5,800} Common class B_......-.- 25) 81 Jani15) 865g Jan 7|| 64% | 67 89 
*13014 131 | 130% 130%] 13014 13014] 13012 131 |*13114 13144] 131%, 13134 700| Preferred._............_- 100] 1291g Jan 18} 131% Feb 1{| 105 107% 130% 
*43, Slo} *45g 5lgi *5 5leo} *4le 5 *41g 5 43%, 4% 100] tAm Type Founders... .. No par 4l2 Jan 2 6%, Jan 18 21g 3 13 
*1614 1612] *155g 16 1514 15l4] *16 16%] 1612 1653) *15 16 i AR RRR, See 100} 131g Jan 12} 193, Jan 18 7 7% «=—-28% 
135g 13%} 13 1314 12% 13 127g 13 13 134g] 127, 13 6,100) Am Water Wks & Elec...No par| 12% Jan29) 21473 Jan 10 125g 125g 2753 
*56 58 *55%, 58 *553, 58 *56 57!21 5712 5712] 55% 56 400 lst preferred.........- opar| 653, Feb 1| 60 Jan & 50 54 80 
734 «Big 75g 734] *7ig 75g 71g Tg 75g 7% 7%, 7%) 2,900) American Woolen____.. No par 7i2 Jan 30 914 Jan 2 7 7 171g 
3853 40 381g 3834] 38!2 385i 39 39 39%, 4014; 39 39tei 3,200] Pre@erved......ccccccccce 1 381o Jan28| 451g Jan 3 36 36 83% 
*11g le] *11g Ala] #114 lof *11g Ato} F114) Ate] «611g 119] - tAm Writing Paper....._....- 1 11g Jan 14 1% Jan 18 1 1 44 
*5 53g 43, 48) *415 53, 45g 45g] *43, 5lo] *41n 534 300) Preferred............. 0 par 4%g Jan 11 612 Jan 18 2% 2% «861712 
*41g 43g 4 Alg 4 4 *37, 4 *33, Alg) *4 4lg 500| Amer Zine Lead & Smeit__. 100 4 Jani18 4%, Jan 4 334 3% 9 
*36 3912] *36 3910] *36 3912] *36 38 | *36 38 | *36 3919] ____.__]| Preferred.._..............- 26} 38 Jan 5| 38% Jan 8j| 32 3612 50g 
1053 107%} 10!2 107%] 1014 10%] 103g 1012] 1012 10%] 1053 10%] 12,600) Anaconda Copper Mining....50| 1014 Jan29{ 12%, Jan 7/\|§ 97 10 17% 
*16%, 18 | *16% 17 1714 1714] *16%, 1753) 18 18 | *1653 18 300| Anaconda Wire & Cable..No par| 16i2 Jan 2| 187% Jan 8 7 9, 1853 
*16 1612] 1614 1614] 16 161g] 15% 157 16 16 | *1512 16 800! Anchor Cap_......_.... No par| 157% Jan15| 1753 Jan 4/| 13tg 131g 24% 
a10614 10614]*106 10712/*106 10712} 10714 10712] 107 107 | 106 106 440| $6.50 conv preferred._..No pa’| 103 Jan 4/ 107!2 Jan30/]| 80 84 106 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 Sid... Andes Copper Mining.._.._.- 10 412 Jan 12 51g Jan 3 4lg 41g 10! 
*3714 3734) 37 37 36%, 3634] *37lg 38 3712 3712} 3712 3753] 1,400) Archer Daniels Midi'd...No par} 36 Jan16) 3914 Jan 10 21% 261, 391g 
i EE Ne SE ee eee See ee. eee. 00] 118144 Jan 4] 11814 Jan 4/| 106 410) =—:1117 
*101 10112} 101 10114]/*10014 10114] 100%, 10112} 102 102 |*10012 102 1,200) Armour & Co (Del) pref....100} 99% Jan21]} 102 Jantlij| 64 7614 103% 
Sig Bly 5ig 5g Sig 5lg Sig 5g 5lg 553 514 5% 16,400) Armour of Illinois new_...._.. 51g Jan 15 61g Jan 3 3lg 31g 6% 
68  58le] 6712 68 67 6734] 6712 67531 6712 6734] 6712 68 3,000' $6 conv pref__........ No par| 64l2 Jan15|} 70% Jan10/} 46% 464, 71% 
99 10213} 105 107 | 108 108%] 108 110 |*103 109 | 10712 108 1,700, | EE 1 85 Jan 2} 100 Jan30}} 31% 54 85 
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For footnotes see page 756. 
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July 1 } 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to| Range for j 
| ey a On Basts of 100-share Lots as, 3! Year 1934 
4 = Saturda Monday y Wednesday | Thursday hm | E 
4) Jan. 26 Jan, 28 Jan, 29 Jan. 30 Jan. 31 Feb. Lowest Highest Low \o High 
1 $ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share $ per share |\$ per sh| $ per share 
Big Bll 4%q~—C«| Al eC 51 4% Si 45, Jan15| 6% Jan 3|| 2% 8s | 
%41 62] %41g Glo] %433 Giz] *4% G12] %45, Giz) *353 612) -.---.| Artloom Corp....-....--N0 ar) ---.---~ -=| -~-~---~ ~= 3ig 4 101g 
*70ig ..--] *701g -.--| *701g ----| *70lg -.--| *70lg ----| *70!g ---- 701g Jan22| 70!g Jan 22 a a 7a | 
121g 1214) 11% 12 1lig 1153} 11g lle] 11% 11%) 10% I1'g 10%, Feb 1| 135g Jan 8 7% 7g «18% 
*93 0 (96 94 95 93 93 | *90 9412] *90 9412) *90 93 8753 Jan15| 95 Jan24\| 44 46 90 
64 64 |°*50 65 | *55 65 | *52%4 65 | *53lg 64 | *53%4 64 63% Jan 2} 70 Jani8|| 36 36 647, 
*30% 35 | *80% 35 | *30% 35 4 30%) *3012 3312) *3012 39 305, Jan30) 31 Jani2|| 26 291g 401 f 
47 «#49 455, 471g] 447g 4612) 451g 45%) 45 4614) 4314 45 4314 Feb 1| 5553 Jan 7|\* 44! 45144 73% } 
84 84 83 83 82%, 83 821g 821g} 81%, 82 80 680 Preferred 100} 80 Feb 1) 86l2 Jan 5/| 53% 70's 90 
30 3012] 2912 2912} 29 2914) 2812 291g) 2912 30 287, 287%, Atlantic Coast Line RR.-..-- 100} 2812 Jan30| 37%, Jan 4/| 24! 2412 5414 
*5lg 6l4) *5lg Gly) *5lg Siz 5ig Big 5ig 5g) *5 614 At G & W 185 Lines....No par 51g Jan 30 7 Jan 7 5 6 16 
3 ii *8 11 *8 11 *8 11 *8 11 *8 10% PRORNTGE.. canes cacceccce 100 8 Jani12 912 Jan 19 7% 7% «60624 
| 243,| 2414 2434) 241g 24%) 241g 24%) 24%, 2453) 2412 247% Atlantic Refining....-.....-.- 25) 23% Jan16) 255 Jan 2|| 21g 2112 35% | 
4 3912 395) *38 40 38 8 38 371g 38 3814 3812] 39 39 Atlas Powder_........- No par| 3712 Jan30| 43 Janiil 18 351g 55l2 
#10812 110 |*108i2 110 | 109 109 | 109 109 | 109 109 | 10812109 | 60] Preferred---.......-..-..- 100} 106%, Jan 2) 109 Jan29|| 75 83 107 
*6lg 7 *61 *6 653, *6 612) *6 6%) *6 63g] ..-.-- Atlas Tack Corp__..-...-. No par 61g Jan 23 7% Jan 8 512g 5g 16% 
i =6231n «224 231g 235%| 22% 23%) 23ig 2312] 2312 23%) 237% 2414] 4,100) Auburn Automobile......No par 22%, Jan29| 29% Jan 7|| 16!2 16'2 57% ff 
10 «410 9 9%, 87%, Dlg 87g 87%) *9% 10 914 914] 1,400} Austin Nichola......... No par 87g Jan29| 14 Jan 2 4 61g 1653 | 
54 «-55'21 50 52121 50l2 5O0l2’ 50l2 51 61 6561 ! *51 53 230 Bunentacascenes No par| 50 Jan28! 63 Jan 2)! 275 Sie 665 ff 
4% 5 4% 5 4%, 47% 4% 5 4% 65g 45, 5 | 10,300) Aviation Corp of Del (The)-.--..5 415 Jan 15 55g Jan 3/|2' 35 3% «10% | 
| 5% «= 553 «6 55g 57g Sig 5% 5%, 6 55g «=«5%4| 4,900) Baldwin Loco Works....No par Sig Jan 15 653 Jan 9)/2! 41g 16 | 
Hl §=6 2438, + 24%| 231g 2312] 23ig 2312] 23  2Sig) 23% 241g) 2314 2314) 1,200 22 Jani15) 26% Jan 21 1614 161g 64% | 
‘ 11%, 12 il 115g} 10% 11%) 11 1114} lle 11%} 11% 1112) 11,700 ~—_ 107g Jan29| 147g Jan 7 107g 12% 34lg 
i 1 1412} 1414 14%) 14 14 1312 14 14 14%] 13% 1A4l2 ,300 ferred 1312 Jan30| 177% Jan 7 1312 15 37%, | 
i] #101 102 |*10114 102 | 102 102 | 101%, 10114) 101 101 102 102 60 gimheeune (L) & Co pref....100| 101 Jan 2) 102 Jan 2|| 86 861g 102% 
HW *381o 3914] 38!g 3812) 371g 371g) 3734 37%) 3914 3914) *371g 39 600| Bangor & Aroostook.......-.. 60| 371g Jan29| 42% Jan 2|| 20% B5ig 461g | 
| *1091g 110 | 110 110 |*108 110 |*108 110 |*108 110 |*108!g 110 Se. eee 100} 108 Jani15j) 110 Janiljj Q91l2 O51g 115 
5 5 4% 5 43g 434) *414 47) *43, 47%) *412 5 400) Barker Brothers........ 0 par 44 Jan 2 5% Jan 22 2% 2% 612 
*36%, 3912) *37 38 37 7 37 3714, 37 37 37 37 210| 64% conv preferred...... 100} 3212 Jan15| 40% Jan22 14 16ig 382 
' 614 6% 613 614 6! 6! 61g 614 64 61% 61g 614] 3,300) Barnsdall Corp...........---- 5 6's Jan 22 7 Jan §& 57% 5%, #10 
j 421 4212} 4112 4212) *40%4 4112} *4014 42 | *40lg 4112) *40%4 sc 600| Bayuk Cigars Inc_......-. Nopar| 40 Jan15| 4453 Jan 7|| 23 23 45% | 
A @107%, 107%4| 10814 10814} 10814 10814) 10814 10814|*108 -...)*108 90 ES. SOE ch ncasacous 100} 107% Jan 11| 10814 Jan28)j| 80 89 10912 
174g 17% | 16% 17 1612 16%) 1612 1612) *1612 1712] *1612 17 | 1,300) Beatrice Creamery_.......-- 25| 164 Jan16) 18 Jan 8% 104 19% 
*10012 102 | 102 1021g} 102 102 |*101 10212|*101 10212/*101 10212 0). Pe ccetchacactoous 100} 10012 Jan 5) 102!g Jan28|} 55 565 100 § 
*76 78 | *76 77 74 74 | *74 =%74%| *74 ‘74i2} 74 74 200| Beech-Nut Packing Co....--.- 20| 73 Jan 3} 78 Jani2j| 54 58 765s |i 
Ai *12% 13 1253 127%| 1212 1212] 121g 125g) *125, 12%) 12% 12%] 1,400) Belding Hemingway Co..No par| 12% Jan 16} 13% Jan 10 7 8% «15% 
*113 130 |*112 116 |*112 116!2/*111!2 130 |*111!2 130 |*111!2 130 | ---~-- Belgian Nat Rys part pref-_...-. 112% Jan 3] 1141g Jan 8|| 83% 951g 127 
15% 15%) 15!2 15%) 15 15%) 15 1514) 1512 1512] 15 1512} 7,500) Bendix Aviation.........--.. 14% Jan15) 1712 Jan 2 9% 9% 237% | 
161g 1613} 16 1614) 16 16 16 16 15%, 16 15% 16 2,600) Beneficial Indus Loan....No par| 15%, Jan31| 17% Jan 7/|/* 12 121g 191g | 
*35 35l2} 35 3512] *34 34%) 34 34 34 3444) 34 35 1,200] Best & Co_......_..-... No par| 34 Jan30; 37 Jan 2)| 21 26 40 
30% 31g 3012} 291g 30 29%g 30 29%, 3053) 297% 17,000| Bethlehem Steel Corp....No par| 29's Jan29| 34% Jan 8j| 23 2413 4912 
75 75 7l!g 7412} 71% 72 72 72 71% 7212] 725g 7314] 2,200 7% preferred_..........-. 100! 6914 Jan16| 77% Jan 9j| 44% 547g ©6082 
} 245, 25 2419 2453) 2412 2412] 24 24%) 24 24 24 24 490 ee ee 221g Jan15| 2614 Jan23 18 19% 40 
/ 1212 1212 ai 121g} 1llg 117%] 11% 11%) 12 12 11% 117g} 2,500) Blaw-Knox Co.__....... 107g Jan 4| 137% Jan 8 6 6 1614 
22 22 241o| *21 2412] *21 24le) *21 2412) *21 2412 20) Bloomingdale Brothers___No paved 2lle Jan 3) 234 Jan21 16 17 26 
i *10314 10612 0108 10612} 106 106 | 10512 10512|*10314 106 |*1041, 106 30 Preferred. --....--.------ 100} 10314 Jan22| 108 Jan 3|| 65 88 109 
4 *39 08«=6—.42 | *35l2 «39 3712 3712] *3712 38%) *35 38%) *35 39 10 | ae ng & Co a 100} 35 Jan 2| 40% Jan23|| 28 28 5614 
} 9 953) 91g 94! 9 9%) 9 933} 8,200) Boeing Airplane Co-..-..-.-.-.-- 5 Jan 2 6% 6% 11% 
it 53 
I] *0412 96%| *94i2 96%| *92 96 | 92 941] 90 92 | 014 9015] 120] Bon Ami clase A--...--- 
6 6 *6 *6 7 7 *6 8 | 100] Boston & Maine__.......-- 
14 *7g ig 7, ig *7g ig %7g = 11g ly J asaene tBotany Cons Mills clase A..-50 1lg Jan 11 llg Jan 9 5g 1g 3 It 
2653} 26 2612} 2512 2614) 25l2 26 26 27 2612 2673| 15,000| Briggs Manufacturing...No per} 25!2 Jan29) 29 Jan 8 614 12 283, | 
26 247%, 251g) *24 2512] 24le 2412} 247, 247g) 251g 25lg 600} Briggs & Stratton....-... No par| 231g Jan17| 26 Jan23 101g 14 2712 | 
3412] 335g 34 34 335g 335s| #3414 35 | *3412 35 1,200) Bristol-Myers Co_........---- 5) 335s Jan28| 3614 Jan10|| 25 26 372 
4 *3 378 2% 3 *2lo 3 2%, 482% 21g (25g 800} Brooklyn & Queens bees par 2%g Jan 29 312 Jan 5 23 33g 83 
2810} 27 2714] 24lg 2412) *21 24 25 25 2212 2212 C00) Dees accsecccsss opar| 2212 Feb 1| 317 Jan 3)| 24!lg Bly 858% 
415s} 407, 4214) 407% 41%) 41%, 417%) 42 4314} 421g 4312) 29,700) Bklyn Manh Transit--.-_-- No par| 367, Jani15) 4312 Feb 1 25%, 281, 447% 
9434) 9212 92lo] 92le 9212] Y3lg 93%) 95l2 95l2e| 96 96 1,200} $6 preferred series A...No par| 90 Jan 4| 96 Feb 1|| 69% 821g 97 jf 
51 50 8650 50 50 | *50 52 | %49%, 5012] *4912 5Ol2 300| Brooklyn Union Gas..... opar| 4814 Jan 9} 52 Jani10|| 46 46 8012 |b 
58 5773 58 | *57l2 58 571g 5712} 5773 577%g| *57 5712 700| Brown Shoe Co__... .--No par| 57 Jan 3) 584 Jan10\| 41 45 61 if 
12514|*123le 12514|*12312 12514]*12312 12514/*12312 12514)*12014 12514| -.-...| Preferred..---.---------- Dl 625. pitas atl) micaiahnne, il 117 11814 125% |} 
6 *5 6 *5 6 #51 6 100) Bruns-Balke-Coliender...No par 514 Jan 67g Jan 9 4 4 
6 5 
lll, ll 7 
74 72 73%| 73l2 7312} 7Ol2 7Ole| 70 70%; 70 SUGRIIUG.. wcccncccesa 
43, 41g 45g 412 45, 43, Als 41g 45, 4lp 412) 4,200) Budd (E G) Mfg..-.-.-...- No par 44, Jan15 514 Jan 2 
2912 30%) 29 3014) 29%, 3014) 30% 31l2} 291g 2914 720 SOE ssncncosese 1 26 Jan15| 33 Jan22 
37 3 4 *35g = 3%) 35g 384 3lg Bg 3! 35g} 1,200) Budd Wheel...........- No par 31g Jan 11 414 Jan 22 
434) *414 4% 4ip Als 4lio 4ile 41g Alol *41g 4% 400 an WE icenccsense No par 41g Jan 23 47, Jan 16 
125g} 1212 1212) 12 1214} 1214 1214) 121g 125g) 12 1214] 2,000) B _ Saar No par| 12 Jan29} 15 Jan 2 
3 *lig 219) *2l2 3 *1llg 2%) lig ie] *lig 3 | ----.- Burns Bros class A.....-. No par 2 Jani9g 2% Jan25 
212 *7g Al *7g 212 *7g lle) 87% 18g 6 a. ee CH A FE C..20ccces- No par 1 Jani7 llg Jan 23 
2 *l3g 2 *1% 2 *l3g 2 *lig 2 i. A 2 Class B...... cb woman No par 1 Jan 8 1 Jan 8 
14 *3, 14 #3, 1 *3g 1 * 1 *lg OS Class B ctis.........- i aS eae 
812 7% 8 *75g Ble 8 8 *7Jig =8le] *75g = B8le2 110} 7% preferred...........- 100 7%3 Jan 28 97g Jan 23 
5 an — Burroughs Add Mach....No par} 1414 Jan15| 15% Jan 7 




































9512} 94 94 
38%) 37% 38 
3ll4} 291g 3014 
3 *2 3 
23 1% «62 
20 1914 1912 
243g) 23%, 2453 
49 | *46 47l2 
101 10 10 
103 |*101 104 
41 40 40l2 
534 5lg Ble 
31 28 30 
7 *5lo 614 
407s; 40 4014 
4353) 43 4312 
Slo] *1lg Ble 
Zig} *15g = ig 
2 *17%3 2 
Ale a 4+ 
8 *1% #8 
25g 25g «2% 
37g] 334 3% 
5 41 4% 
914 83g = 83g 
7 612 6 le 
2410) 24 24 
214 *2 24 
314 3144 34 
*3 
*101g 








95 95 
37% 38 
283%, 29% 
*27g8 «3 
2 2 
1912 20 
2314 23%, 
*46 4712 
*97g 111 
*101 104 
40 4054 
*5 5ig 
28 28 
*455, 534 
*3912 40 
4214 42% 
*1lg Ble 
Zig 2ig 
*17%3 «2 
*33, «4 
*1%, «8 
Zig Qe 
35g 34 
Alo 4% 
8ig Ble 
614 614 
227g 23 
2 2 
3144 34 
*3 








95 | *93l2 
383g] 375g 
3012 
3 
2 
197g} 1914 
2314; 23 
4712] *45l2 
1lle| *10!g 
104 |*101 
414; 40 
51g 54 
28 28 
5le} *5 
3912) 38% 
4234) 42 
Blo} *1l4 
2lo} *2ig 
2 *17, 
4 #334 
8 *134 
2le 212 
37g 334 
434 Ale 
Ble 814 
63, 614 
24 24 
2 2 
3l4 3lg 
3 





























neceene 100 
100 
95 100 Preferred certificates. -..-.-. 100 
38 8,600) Cater Tractor.....No par 
Pre’ = 
2314 ,000| Central Aguirre Asso....No par 
4712 100} Central RR of New Jersey -..100 
111 400| Century Ribbon Mills...No par 
104 -_. aaa 00 
4114] 7,300| Cerro de Pasco Gopper...No par 
5l4 800} Certain-Teed  actaneecemamte par 
28 150 >» kk. 2 oe 100 
7 200| Checker Cab-..........--..-- 
39 1,400} Chesapeake Corp......-No par 
4253] 11,900| Chesapeake & Ohio_.......-.-. 25 
= RAE tChic & East Ill Ry Go__----100 
212 100 6% preferred.........-.. 100 
IAL witout me Great Western _----100 
4 200 i tencbicesuueece 100 
Fe ae tchie tnd & Louisv pref....100 
253} 2,700) Chic Milw St P & Pac....No par 
3%) 4,900] Preferred...........---.. 100 
453| 3,600) Chicago vs North Western -._ 100 
814; 1,900 (eae eee 100 
614 800| Chicago Pneumat Too!l...No = 
24 1,900 Conv preferred__.....-. No 
2 600| tChieago Rock Isl & Pacific .100 
Sis 800 te os we ene | EEE e _ 











100 
Bush Term BI gu pref ctfs...100 
Butte & Superior peat 


tButterick Co__..... 
Byers Co (A M).-.-.-.-.- "No par 
Preferred 


Callahan Zino-Lead 

Calumet & Hecla Cons ie" 
pono Wwe Av Fdy....No par 
Canada D 


Mille. ...._....No 3 
Capital Adminis ol A-....-----1 
Preferred A 


— — & Ohio By __i00 











51% Jan 15 
92 Jan 12 
Jan 16 
Jan 29 
Jan 29 
Jan 23 
Jan 15 











Jan 


31g Jan 18 
25l2 Jan 18 
2453 Jan 28 
551g Jan 4 
12%g Jan 16 

10912 Jan 2 
47 Jan 7 


653 Jan 7 
3314 Jan 23 


















































For footnotes see page 756. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 26 


Monday 
Jan. 28 


Wednesday 
Jan. 30 


Thursday 
Jan. 31 


Friday 
Feb. 


1 


Range 


Since Jan. 1 
On Basis of 100-share Lots 





Lowest 


Highest 





$ per share 
28%, 28% 


2612 
*113% 114 
*17312 1747, 

57 


“17% 

102% 
135, 
80 


$ ver share 
28 28 
5ig 55g 
12 12ig 
3612 37% 
2053 21 

90% 90%, 

*32 50 
llg 


14 
53 5g 
5lg Ble 
%5 5le 
*130— 15 
*7712 
#4414 
25 
*113%, 


5 
114 
17312 

4 
174 
*102 102%, 
13 13%, 
*79lg 80 
*6lg 712 

4l2 


*414 
*2214 24le 
*18 20% 
*12l2 13 
*10l4 15 
6912 
36 


7 
601g 
51 
431g 
30 


56 

32%, 
112 

5814 


21% 


*105%4 10612 
®22le .... 
*67 = 714 
11273 1137, 
144 144 
187g 19% 
6 «65g 
2414 247, 
— 10814 


5l4 
75g 734 
2le 


714 








2le 
6%, 
6 6 


a 
13 
80 
7l2 


4) 40 
#11612 


287 





$ per share 
28 28 


534 
*12 «#614 


*243, 2614 
*114 116 
*170%3 173 
*55l2 57 
*338 


16% 17ig 
103 103%|*10 


27 
“7315 80 
Tle 


*6l2 
4\4 4%, 
20144 211g 
*18 
12 
*1014 
68 


*35l2 


83 
*58lg 
*47 


$ per oo 
281g 
5% 
12 
3614 
*20l2 


14le 


2614 
*114 116 
*17012 173 





16%, 167%, 
a 1023, 
314 131 
80 
*6 1p 
44 
211g 


*5512 56% 
*338 ™ 


$ per share 
28 


90% 90%, 


*114 
*17012 


Me: | 
o78lg 











5% 
14 
371g 
21 


50 
14 
53 
57g 
5l4 
15 
24% 
116 
173 
5634 


17 


1021, 
1314 


Class A 
0| Cushman’s Sons 7% pref -onans 
8% preferred 


No par 
Coca Cola Internat Corp.No par 
Colgate-Palmolive-Peet.. No par 


4% prefe: 
Columbian Cs Carbon vtc ..No par 
Columb Pict Corp v t c...No par 
Columbia Gas & ve par 


6%% first preferred 
Comm Invest Trust 


Commercial Solvents....No par 
Commonw'lth & Sou 


No par 
Conde Nast Pub., Ince...No par: 
a a eee = 


Congress 
Connecticut 
Preferred. 


Prior pref ex-waitaita.---100 
ro Indus 


8% prefe' 
Consol RR of Cuba pref 
Consolidated Textile 
—— Corp class A 


Class B 
—— Bak clase A.. Ne par 


Continental Oil of Del 
Corn Exchange Bank Trust Co 4 


prefe 0 par 
Crown W’mette Pap Ist pie par 
Crown Zellerback v t c...No par 
Crucible Steel of America.... 100 
Preferred 100 


Denv & Rio Gr West pref_...100 
Detroit Edison 100 
Detroit & Mackinac Ry Co..100 
5% non-cum preferred ....100 
— & a A...-No par 
preferred 100 


Dominion Stores Ltd_...No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mtg conv A.. No par 
Convertible class B_...No par 

Duluth 8 8 & Atlantic 00 
Preferred 


100 

DuPont deNemours(E.I. cane = 
6% non-voting deb 
Duaseme | Light Ist pret=--- 100] 
Durham Hosiery Mills pref. 
Eastern Rolling ee ae Ne par 
Eastman Kodak (N J)...No = 


Be Jan 23 


$ per share 
267g Jan 16 
5!g Jan 23 
12 Jan22 


11212 Jan 
1617s Jan 


101 
123g Jan 29 
79 Jan23 
6%, Jan 10 
41g Jan 12 
19 Jan15 
17 Janl15 
12 Jan29 
lllg Jan 15 
67 Jani15 
3414 Jan 16} 
6'2 Jan 24 
55 Jan 7 
47 Jan3l 
3912 Jan 2) 
29 Jan 5 
5212 Jan 7 
2912 Jan 3 
1097s Jan 2 
56%, Jan 30 
113%, Jan 16 
2012 Jan 15 
llg Jan 2} 


291g Jan 4 
714 Jan 23 


7314 Jan 16 
641g Jan 23 
1744 Jan 2 

753 Jan 2 
2412 Jan 15 
19 Jan15 
35 Jan 29 
15 Jan15 

3le Feb 1 
6812 Jan 7 

4 Jan 5 

8 Jan 4 
40 Jan29 
11612 Jan 9 
2612 Jan 2 
34%3 Jan 7 
341g Jan 15 
11% Jan 2 
207g Jan 15 


1412 Jan 15 
7 Janis 
% Jan 9 


17 Jan 29 


9212 Jan 15 
12714 Jan 21 
105 Jan 2 

22 Jan15 

6%g Jan 17 
11012 Jan 16 


2312 Jan 29 


4% Jan 15 
74 Jan 16 
2%g Jan 29 





634 Jan 28 











6 Jan28! 


$ per share 


237g Jan 7 
13g Jan 2 


357g Jan 26 
7% Jan 23 
347%, Jan 2 
Jan 18 
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Feb. 2 1935 
PER CENT STOCKS Rance Since Jan. 1 Range for 

HIGH AND LOW SALE PRICES—PER SHARE, NOT NEW YORK STOCK On Baste ef 100-share Lets Year 1084 
Saturda Monday Tuesday | Wednesday Friday — ES AEE rs 
Jan. 26 Jan. 28 Jan, 29 Jan. oe Lowest Highest Low Htgh 

hare 
share share | $ per share | $ per share $ per share | Shares Par| % per share | $ per share 3 per 
°t, 4712 ad cf 451o| *4512 47 4512 45! 46 46 600; Elec Storage Battery.....Nopar| 45 Jan15 49%2 — Ri 3 *. 
5g *1 *lo 7 *12 3 100] tElk Horn Coal Corp....No par 5g Jan - ‘ 's = HH A ry 

*1lg 3 lds) =*1ly 1 14 14 11g 600 50 55% , 16 os San 30 45 

$8? 1971219198 sore 127101°138 vate 125% Jan10| 128 Jan 17 120 128 
*126 12712 ia * = oe = “Sis on Jan 15, 2% Jan 4 2 8% 

#25, 3g 8 5g 4 2 
"igs 18] th dba| cist dat] cies i ang ih, oa "| Hee 

1612 1 8 
ce A Hs ve oe ee 

*5 5lg 5 ‘ ‘ 9%g «247, 

10 1053} 1012 1012 10%} 11 11% iors Jan 1b 14 Jan 4 ‘3 
eign 15 *12 *13 14 1314 13% 13'4 to! -* — ; “ os 
veh 15 | oS 70") 008" 70°| ons" i td ote 

0 |*63 #70 | *63 70 | *63 £70 | *63 «#70 | 63 70 | ......| Erte & Pitteburgh...........50; -.---.-.--| -------- -- 

11 11 ll ll 11%) 11% ll 10% a Hr ae. - = : Hn 
20 21 195g 1912 1912) 20% 21 19 an 7 4 8 Son 18 H lou 

at atl om "2 it 2 he i. oe 15 24 Jan 19 1 238 

13, 2g) *1% 1% 1%) *1% 2 1%g Jan 7 4 i is 1. oun 

oe sel ust a er oat 7 Janii! 20% Jan 2 7 18% 

194g 19%) 1814 18%g 19 1812 194, 17 Jan 2 Jan P. rs 

72 Jani7|; 80 Jan 2 2 
"toe "ee ioe g ou Sate ” 5% Jan 8| 7 Feb 1 4 11% 

Bais Bale *55 E *55 *52\2 56 48 Jan 8| 55 Jan25 + 62 
*48 60 *48 *48 60 48 60 50 Jani17 4 ~— s 4 ee 
*65 72 *65 *65 72 *65 72 70, Jan 17 an : a a% 

#43, Hig) *47, 47g 47g) * 47, 300| Federal Motor Truck....No pone 47g Jan 29 6 Jan 2) H 's 
*3lo *3lg Big Ble} *Blg 3% 200) Federal Screw Works....No par 3'2 Jan 29 412 Jan 7 rts 

lig Il 1 pa! lig 1 1 900| Federal Water Serv A....No par 1 Jan 2 1%g Jan 7 x $3 
*20 217%} 20% 20 20 20% 20% 600] Federated Dept Stores_..No par| 19 Jan10)} 20%; Jan 7 be 351 
3244 3244) *32 31% 32 30% 3lig} 1,200 us Roebanieatare. ie oa 30% Jan 30} 34\l2 Jan 9 _ 1 2 

escent eocese v coat BEV aeescoececes 2eh G0eeeeee oo 
*19% 20 | *19% *19% 20 | *19 2 ~777] Filene’s (Wm) Sons Co..-No par| 19% Jan10| 2312 Jan 8 23 20 
*107!g _._.|*107\g *107ig 111 |*107\g cnogk oaeninn 6%% preferred........-.- 100} 107 Jan23} 110% Jan 15 +8 354 

165g 1653) 1614 16 16 15% 16%} 2,900) Firestone Tire & Rubber..... 15% Jan 30} 18ig Jan 7 a 8 921 
93 93 927, 92 9244) 92 925g} 1,000 Preferred series A_....... 92 Jan29| 94%3 Jan 7 53 ry 
5lig 52 5lig 5lig 5lig) 5012 50%4| 2,800] First National Stores_...No par| 4914 Jan18} 56 Jan 7 13 25° i 
*20 235g] *20 *20 2353] *20 Co Florsheim Shoe class A.._.No par| 22!2 Jan21| 22% Jan 4 ; 17% 

Big Big 2% 2% 3 2% 314] 3,100] tFollansbee Bros__._.- -No par 253 Jan 23 63g Jan 7 . os 
#2214 22%) 21% *21le 22!2}) *22 22 300| Food Machinery Corp...No par| 2014 Jan15| 234 Jan 5 10s = 

145g 15 13% 14 14 141g 147%| 2,600) Foster-Wheeler_.......-. No pur| 13% Jan18} 1712 Jan 2 Pa 4 
*71lg 747s) *71l2 71 71%| *70 7212 90 0, PEE No par| 7012 Jan24| 77 Jan 2 I7 } 

8 *7% 68 7% 844) .500) Foundation Co__..-...--. No par 7% Jan30| 10!2 Jan 7 . a 

231g 23lel 23lg 2314 2314} 23 231gi 1,400] Fourth Nat Invest w w....... 23 Jan30} 25 Jan 8 1713 2 t 
11 1l 1 105g 10%) 107% 11 4,100) Fox Film class A........No par| 105s Jan28] 13!2 Jan 2 8 1712 |} 
#40 rot *3814 “3810 42 | *38l4 42 10} Fkin Simon & Co Inc 7% pf--100} 35% Jan 2} 45 Janil +f 63 
21% 22 204 205g 203 2012 2 2112} 5,800} Freeport Texas Co_.....-.-.-. 10} 2012 Jan30; 26 Jan 2 1H ao 

*117) —_.-.|*117 120 120 |*117 121 120 200 eee 120 Jan29) 120!g Jan 22 11312 rth 

231g 231g] 23lg *201g 25'2| *20\g 2 25le 40| Fuller At. . prior pref...No par| 16% Jan15| 24 Jan25 1 9 2} 
105, 11 1012 *9 ll *9lg 1012 230 $6 2d pref___.......-- No par 8le Jan 7 12 Jan 24 5 3g 
*2 2lg 2 1% §©617%| *17% 2 200] Gabriel bo. (Tied cl A_...No par 17g Jan 29 21g Jan 3 lig 4g 

9 9 9 9 91g) *Ble 9 410| Gamewell Co (The)_..-.-. No par 8%, Jan 31 912 Jan 10 8 +4 
%67, 7 65g *6! 4 65 673} 2,400| Gen Amer Investors--._.. No par 6'2 Jan 31 753 Jan 4 ae a7 2 
*85l2 8712] 85l2 *85 8712] *85l2 8512 200 Preferred_..........-. No par| 84% Jan10} 85!2 Jan 4 7 e 
367g 367) 3614 *36 3644) 36 36%) 1,200| Gen Amer Trans Corp.-.-.-..-- 35'g Jan 15 3814 Jan 5 30 $3 
*16!2 17 16 15% 16 157 1614] 2,600] General Asphalt.......-._.-- 15% Jan29| 187% Jan 9 12 : 2 

8! 81 773 *73, 77 7% 8lg 1,800| General Baking. ........--.-- 7% Jan 15 83g Jan 7 612 081 

*117 +118 117 *117 118 |*117 118 120 140 $8 preferred___.....-.. No par| 115 Jani10| 120 Feb 1 100 1 4 

6% = 7ig 6% 6% 7 65g 634, 7,000) General Bronze__......._-.-- Jan 2 7ig Jan 8 101g 

2% 27%) *2% *27g Big] *3 3Bl4 General Cable.......... No par 27g Jan 2 3l4 Jan 3 24 Pt , 
"Slo Gag] *5l4 5 5 *5l4 612 <=: | = oreeeaee No par Jan29| 7 Jan 3 44 3 } 

5*26!3 27 26 *25lo 2634) 26 26 200 4% cum preferred....-- 2414 Jan16) 27!2 Jan 7 141g a i 
*561g 577%) 55% 55 55l4] *54le 5! 5434 600} General Cigar Inc_....-- No par| 2525s Jan15} 6314 Jan 8 27 on 
*11614 132 |*11614 129 |*11614 130 |*11614 130 130 me 7" — 00| 12712 Jan 2) 13412 Jan 4 97 12712 

2353 24 221g 23%) 22!2 23lg} 22% 2314 y 235g] 70,500 meral Electric. _.....- No par| 20\2 Jan15) 24% Jan23 16% 25% k 
11433 11422) 11422 *11%s_ «= LLig) 1149 1143311432 60 Di tnncctmwdebwimeansd=an i wat 2 eee 3 ll 12% f 
34 34%g| 33% 33%, 34%g1 337g 34le 4 3444} 7,600| General Foods_....... No par| 32% Jan 4| 34%, Jan 22 28 3678 } 

1g 1g 3g 3g 1 3g 1,500} Gen’l Gas & Elec A_.-.... No par 3g Jan 2 Jan 14 3g 1% { 
*121o 1334) *12% *9 13%] 1212 1219 14 100} Conv pref series A_._..No par| 1212 Jan30| 13% Jan 18 6% 19 
*14lo 16 *14lo Me ime. ae * 15 16 witeaal 37 pref class A__..... S Gee ‘cinta ail. anadewe, am ll 21 
*15lo 16 *15 16 16 *14 18 10 $8 pref class A... . No par| 15% Jan15| 16 Jan24 13 = 
*59 63 #5834 *60l2 63 CH: amaw 6112 300} Gen Ital Edison Elec Corp--.-- 5712 Jan 2| 61!2 Feb 1 br 
6214 621 62 2 62 6012 61% 1 1,600} Genera! Millg_.......-.- No par Jan 16} 62!2 Jan 26 61 6413 
*11614 1171g|*11614 1171g)*1164g 1171g}*11614 117) Sis cawnee Sa cts in alka ot 116 Jan 3) 117's Jan24 103 118 
Blip 31%) 30% 3012 3l1ig} 30 31 3114] 53,400] General Motors Corp......-.-. 30!2 Jan29} 3414 Jan 3 245, 42 
| | ee ei 112 11214) 11214 112% 11153} 1,700 $5 preferred__......-. No pariz107!2 Jan 4| 113 Jan28 89%, 109 
*11lg 1210) *11lg *11llg 12!e] *1llg 1 + es Gen Outdoor Adv A__.-.. No par| 11%3 Jani17| 13 Janil10 8% 21 

33g 33g] #314 *314 33g Big 33g 400] Common_.-........-- No par 3l4 Jan 9 33g Jan 2 Bi 
*18%, 19%] *18% *18%, 20 *18%, 18%, 196} General Printing ink_...- No par| 1812 Feb 1| 22% Jan 9 10ig 25l2 
*95l2 Q96le] *96le *95l2 9612} 96le 9614 30 $6 preferred.__....... No par| 93!2 Jan22| 97 Janl4 731g 96 

17g 15g 17g] * 15g 144} 2,800) Gen Publie Service_..... No par 15g Jan 29 2%g Jan 3 2 55 

2612 2612] 26% 2612 26le]} 2614 26 00} Gen Railway Signal... No par| 26 Jani5 Jan 7 23lg 4 

*90 *90 92 91 92 120 | IE A 100} 80 Jan 2} 91 Jan30 90 101'2 

Ilg_Il2 14g 1% Llp 1lg 153} 1,300] Gen Realty & Utilities_....._- lg Jan 8 1%, Jan 10 1 
*17%, #18 17% *175g 18 174g 183g 500 $6 preferred __.._._... No part} 16 Jan 5| 197s Jan 10 10 
*17!2 18 1712 17 17 16%4 17%4} 1,200) General Refractories... No par| 16% Jan30| 2014 Jan 3 101g 23% 
17i2 1712] 17 17 17 17 1653} 1,900 Voting trust certifs....No par| 161g Jan 15} 197g Jan 2 10 20 i 
*27 29 *241o #245, 25 #2458 28 ..--| Gen Steel Castings pref ..No par| 22% Jan15| 32 Jan22 1753 4812 | 
13% 13%] 13!le 1312 13%) 1312 135g} 3,000) Gillette Safety Rasor_...No par| 1314 Jan 5| 15's Jan 10 Big 14% t 
*7314 7421 73% 73 «73 | *72\2 7412 600} Conv preferred__....-- No par| 7012 Jan 4| 757 Jan 10 47 72 Wh 
*3l4 3l2e} Bly 3% 3%) Sg 314] 1,200] Gimble Brothers_.....-. No par Janil} 3% Jan 4 25, 6%, 
*2314 27 “= *231p 2714] *235g 27 scale eae Rae nal, 231g Jan12| 2714 Jan 5 16% 30 
25 24 24igi 24g 24ig 247g} 3,200] Gildden Co (The)-_...... NO par| 23% Jani15| 2714 Jan 7 155g 28% 

*107!2 10812 10712 10714 107 107\2)*107 108 107 40 Prior preferred_...... -..100} 104’%g Jan 2] 10712 Jan 8 83 10712 
45g 434 Aig 4'g Alo) *4lg 414] 2,100} Gobel (Adolf)_.........-.-.- 353 Jan 19 4 Jan 25 Ole 

161g 16\4] 16 16 16 157g 16 1614] 7,300] Gold Dust Corp vt o__.-.. No par| 15%g Jan30} 18 Jan 7 16 23 
*110!2 11612 “a 11612 *110!2 11612]*110l2 11612 a) $6 conv preferred... No par| 114%g Jan19} 116 Jani17 961g 120 

10144 10 01 97g 10 95g 97g} 4,000 —_ oo | No par 953 Jan30} 117g Jan 7 8 18 

50 383-550 82 47 47 | *45 49 lo 300] Preferred................ 1 4612 Jan15} 5412 Jan 8 B5lg 62% 

22%, 22%) 22 2Zlle 2214] 215g 224 cundeaee Tire & we, par| 2ll2 Jan29| 267g Jan 7 181g 41% 
*89 90 89 ET > iscntsies an cuntnde Jan 2} 92 Jani10 64 8614 














8312 8312 
* 3, 


#23, 








* 
125 
*30 


#234 


3g 
125 


50 


14 
19%, 


5 


114 
2114 


67 


2314 
3lle 














2733 
*125 


*31 
14 
*13le 
43 
*105g 
*21 


*66 


0 

*103l2 105 
18l2g 187% 
*10lle _... 


*55g 
*85 


*! 
*234 

















eee 








ee 














Preferred 
Hanna (M A) Co $7 pt...No par 
Harbison-Walk Refrac...No par 
Preferred 00 





3g Jan 2 
2%, Jan 26 





2%, Jan 26 


































































































For footnotes see page 756. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 



























































Saturday Monday y Wednesday , Thursday Friday 
Jan. 26 Jan. 28 Jan. 29 Jan. 30 Jan. 31 Feb. 1 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
*Z3lg 3l4 3ig 3ig 3ig 3l4 34 3l4 314 314 3 31g 
8812 8812) 88 8833) S88le 8812} 89 90 90 «8690 8914 894 
*127 132 |*123 132 on 132 |*123 132 |*123 132 |*123 132 
38 -...|*138 *1 -.--|*140 TEED conn fsa see 
*1014 1212) *1014 ‘T212 hits 1219] *11le ‘W212 *1llg 1219) 123, 1212 
*74 7714) *74 76 761g 76lg} *74 774] 75%, 76 *75 76 
#125 12612} 125 125 |*125 12612/*125 12612)*125ig 12612)7123l2g 12312 
*78 7914) 78 78 7712 7712} 77l2 7712] *77 80 | *771s 80 
*104 1047g/*104 104!2/*104 10412) 10414 10412] 10412 10412] 10412 10412 
*8ig Bly 8 8 7% (7% 73, 7%) 0 *7%qCOS 8 8 
*95g 10 *95g 8684 93, 98) *9lg 10 *9l2 10 95g 
347 347 | 346% 3467/*335 345 | 345 345 | 346 346 | 347 347 
360 =—36 5 36%) 732 32 33033 33 3312] 32% 3314 
814 Ble 773 = Bly 7% «68 77g «= 7% 8 81g 77g Big 
53 53 | *52lg S53ig} *52ig 531g] 53 53 | *52 53ig] *52 5312 
*147 «15! 147g 147g] 1414 1410) 143g 1412) 15 15 | *14 1514 
*2%, 3 23, 2% 23%, 2% 2%, «2% 2% 28%) *2% 3 
*441o 46 43 44 43 44 44%3, 45 4534) 443% 45 
* 47 43, 434) *41g 434) *41p 43% 41g 419) *43, 473 
*11ig 1244! *101g 12%) 11 117g! *10%g 11 #103, 113g! *10l2 13%, 
103g 1012 97g 10! 97g 10 95g 97 9%, 10 9%, 10 
27g «27g 23%, 27s 2%, 27 23, «27 2% 27, 2%, 27, 
141g 14%) 131g 1443] 1314 1312] 13% 1312} 131g 137g] 1314 1312 
*20 48623 20 20} *20 = 21 *18l2 21 191g 191g} *1912 21 
tee CF Peete Pins Oe ieee 5412 5512] 54 54 
*85g = 93g] *85g 093g] *85g 0 93g] 0 *85g 8g 85g 853] *8lg Ole 
*23g 25g) 4*23g = Dg 23, 23g] *23g 253) *23g 2igi *23g Zig 
31%, 32 31 31%) 31 315gi Billig 3154] 313g 317g} 315g 31% 
68 68 65 66 65%, 66 65%, *66 6612] 766 6612 
rt eee eee! meee. eee Cl 
53% 54 53 54 5114 521g) Sile Sll2) 525g 52%) 53 5333 
3 3 2% 3 *27g 3 *27, 3 *27g «3 *27%, «3 
*41o 843, 4lo 45g 4log 4)! 433) #43, 453) *43g 412 
1314 141g] 13% 141g} 13% 14 137g 141g] 137% 141e) 13% 147 
*44, 5 *414 434) *41g 5 *414 434) *414 5 *414 5 
*35g 5 * 5 *35g «5 *35g 5 *35g «O65 *35g «O55 
18 18 17%, 181g} 17 17 17 17 1778 18 | *17 18 
*2lp 28 21g Ql} *23 25g 25g 25gl *23g 3 *23g 278 
61, 614 6 614) *53, Gla] *53, Gla} *6 614 57g) 57g 
43, 473) *414 Alo 44 4% 43g 43g] +*43g 0 Ale 41p Ale 
41%, 42 3812 40 38 39 39 39 40 40 | *391g 397%, 
1527g 1527s] 152 152 15114 152 151 151 }*151 152 1515g 152 
*5% 5lol 53g Sle] Si *5 5i4| 5ig 5lo] Ste 55s 
29 8291s] 2814 29 2734, 281g] 281g 2814] 28 2814 7 
4012 4114) 391g 395s] 387, 40 39 401g 413, 
*138 140 |*138 140 |*138 140 | 139%4 139%4)*125 140 
23, le 214-23 214 233 214 23 23g 
*214 234 214 2i4 244 24 25g 25g] *23g 
23 2314] 223, 227) 22 227, 2212 227g] 227g 2314 
*125 126 *125 126 |*125 126 |*125 126 |*1257, 126 
*214 =25gi #2140 212} #214 21g 23g 2a] #214 
*1lg 13g *1lg 13g) F#1ig lg] *1lg 1g lig 
7, 7g 7g 7g 8 73 34 1 *34 
1014 105s 93, 103, 9 10 95g 93,4 9le 
221g 22le} 2Zllo 2lle}| *21lig 22%) 22 22 2212 
993, 9934) *985g 9934] *985g 9934] *985g 995g) 995g 
*293g 3012} *293g 3012} *29%, 31 *30 30%) 3012 
4414 4410) 4411p 445g] *441p 45 441i 44lo] *441e 
*22 25 *21lp 23lo] *21lg 23lg] *21le 24 2lle 
*705g 73 73 73 72 72 *70 72 70 
93g «= 5g 8%, «gl 9 83 91g 9 
*11 115g} 11l!g Ll!g} 10l2 Ilig] *10!2 1144) 1012 
*75 84 | *75 84 75 75 | *70% 84 | *707, 
*6l4 7 *614 6%) *614 7 *61,4 7 *614 
*3314 347g) *331g 347g] *331g 347g] *331g 34 | *333, 
WEDS .c4--5 BO OB PRE wn eee: ~~. 
56 *54 5634) *54 55% 553g) *5414 
51 52 4912 502] 48%, 50%) 49 497%) 497, 50 
*117%4 122 |*119 122 |*12012 122 |*120i2 122 122 122 122 122 
*130 150 |*130 150 |*130 150 |*130 145 |*130 145 |*130 145 
66 67!2) 66 66 63 «65 63 =«63 631g 6434) 6312 6312 
91155, _...]*1155g ___.]*1155g _._.]*1155g _...|/*1155g _...|*11553 -.-- 
*6%, 7 7 7 7 4 61,4 8 *7 8 *6 8 
*10 12 | *10 12 *10 12 | *10 12 *1012 12 | *10 12 
*8 Sig} *8 8l4 8 ~ Bi, Bly N 8 Big 8g 
*16 1612} 16 1614] 1614 1614] 1614 1614) 21614 1614) 1614, 1614 
*33. 40 | *33 «440 | *83 04 «640 | *33 04 «69640 | *33 40 | *33 40 
1%) 1% 1%, 1% 14, 1% 1%, «14; 1% 81% 13, 1% 
*10l2 13 | *10 ll's} 10 10 | *10 1llg] *10 12 *10l2 11% 
*61g Glol *55g3 7 *5 7 *5lg 7 *53g «7 *§, 7 
*334 433] *33q = 4.38 3° 433) *33, 433) *33, 43g) *33, 43 
171g 17!g] 165g 171g] 1614 1653] 161g 1612} 1612 1653) 163, 16% 
*90l2 95 | *93l2 95 95 05 | *94 95 95 95 *94 95 
165g 1634) 1614 1653} 1614 165g] 161g 16%] 1614 1634) 1614 165, 
*10l2 Alle} *9le 11 *9lo 11 *9lo 11 *9l2 11 10% 11 
#43, 5 45, 453] *41g 5 *41g 5 *41g 5 *41g 5 
*35 3671 *33 34731 33 34 3314 3314] *3314 33121 3314 3314 
2034) 2012 20%) 2 2034) 2 2012 2012] 203g 2053 
11012 11012] 110 11012] 110 110 |*1061g 110!2]/*10912 11012) 11012 111 
4 4 * 419} *35g Alol * 4lo] *35g Ale} *35g Alo} 
*43 55 | *43 50 | *43 50 | *43 55 | *43 55 | *43 50 
65 65 | *57 63 60 61le} *61 63 *6314 65 | *62 64% 
24%, 25 243, 2473] 235, 24lo} 241g 25 2412 26 251g 2534 
201g 2014 20 20 | *20 2014) *20 2012} *20 2012} 20 20 
*201g 35 | *301g 35 | *30lg 35 | *30!1g 35 | *30 35 | *30 35 
28 28 271g 27%) 27 27ig} 27 #27 2712 2712) 2714 27% 
9 9 812 Ble} *8l, 10 *B5g 934) *8le *8lg 914 
12ig 12%) 12 12 1llg 11%} 11%, 12 12 12 12 12 
16 16 | *14l2 16 | *15 16 | *14!lg 1534) *141g 1512] *14 1512 
*92 95 | *92 95 | *92 95 | *92 94 92 94 *93 94 
93g 93% 9 938 814 Ble 853 9 9 9 87g 9 
*2% 3 25g 2%) *2lg 25, Zig 2le 21g =2ile2 212 Dg 
12 12 115g 117g} I1'g 11%2) *11 Allg} 111g Lig} *11 12 
7llg 72\2f 7llo 71%) 7llg 71le} 71 71 *713g 7212} 71l2 7112 
1714 1743] 167, 1673) *15%4 167g] 1614 1644) 163, 1612] 1612 1612 
287g, 2914] 28%, 2914) 28% 29 2844 2914) 291g 2912 84%, 29%, 
*22 2214) 213%, 22lo} 22 22ig) *22ig 2214) 222 *217% 223% 
10312 103!2)*103 103% 103 103 | 103!2 10312] 103%, 103%, 10312 103% 
10514 105!2} 105 106 | 104 105l2] 10412 10453] 105 10512] 10414 104% 
*1527g 154 1*153 153!2} 153 153 | 154 154 [*152 155 1*15212 154 
*18ig 19 1834 1844) 184%, 1844] *181g 1853] 1812 1812] 181g 181g 
*205g 2212] *205g 2212) 2014 204) *193, 2212] *19 2212} *18 2212 
20!2 201 20 20331 20 2014, 20 20i2] 20 2012] 1912 20 
2812 28l2} 2714 281g} 27 27le| 27ig 272i 2714 2712] 2712 27% 
3212 3314] 32 # 321 315g 321g) 3ll2 321g} 3214 33 321g 331g 
*103!2 104 | 104 104 |*103!2 104%4)*102 104%/*102 1035s] 102 102 
*1l,4 14g 14 ly 14 14 Ile = LIle lig lle lle lle 
*13g =2ig) *1% 2 *13, «1% 134 1%) *15g 13% 134, 1% 
35 35 341g BAlo} 34l2 35 3514 3514] *3514 36 | *3514 36 
9125 129 }*125 -_..}*125 ---| 126 126 [*126 -_..-|*126 128), 
20! 201 197g 201g) 1 20 19%, 20 1 19%, 
*135 136 |*135 13510] 135 13512]/*132 135 |*132 135 |*13214 134 
*114 = 13 ly ll *1 ll4j *1 14g} *1 11 1 1 
113g 114g] *10%, 1219} #1034 1212] *10%g 1212] *1012 1212] *1012 1212 
13 13 13 13 13 13 | *127%, 1314] 125g 13 125g 125, 
4212 4210] 42 4210] 4114 4214) *39 41%) 41 414) 4012 41 
*1612 1714] 1614 1612} 15% 1614) 16 1614] 1614 1612] 1612 167% 
*1001g 101!g} 9912 1001g] *9814 102 | *987g 100 9912 QBOle] *99l2 99% 
40%, 41 41 4llo} 42 42 42 42 423, 431g] 425g 42% 
PR1Sig ...-1°11Blg ..-.f°R1Slg -..,)°R18%g -.--f°215ig ....)*T1Blg .... 



































































STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-share Lots || Jan. 31 
the EXCHANGE 1935 
Week Lowest Highest Low 
Shares Par| $ per share $ per share ||\$% per sh 
1,400} Hayes Body Corp............2 3 Feb i 37g Jan 2/\35 13, 
1,300 Havel-Atias Glasa Co........ 25] 85 Jan 2) 90 ee 65 
éaoboe Heime (G W)..-..-.---.--..25| 127 Jan 5) 130 Jan 94 
odehee Preferred.............---100} 14212 Jan 10| 14212 Jan 10 120 
400} Hercules Motors........ No par} 11 Jan 8} 12! Jan21 5g 
300) Hi Powder........No par| 7353 Jan15| 7753 Jan 8|| 40 
60| $7 cum preferred..-..-. --.-100/7123!2 Feb 1) 125 Jan 2)| 104lg 
500 Chestate......_e par| 73!g Jan 2) 81% Jan 19 44 
400 Conv preferred........ No par| 104. Jan25| 107 Jan 9/| 80 
500 Furnace. 7% Jan 16 944 Jan 7 4 
300 93g Janl5) 11 Jan 2 Sig 
700 340 Jan15| 391!g Jan 7|| 200 
2,000 31 Jani12| 36% Jan25\\§ 7 
9,400 74 Jan 15 8% Jan 7 212 
200 49 Jan 2} 53 Jan 3)| 43 
900 14144 Jan29| 17% Jan 2 1212 
900 2% Jan 14 33g Jan 4 212 
3,100 43 Janil15| 52!g Jan 20 
200 414 Jan 4 51g Jan 21 4 
200 9%, Jan18! 13!2 Jan21 9 
8,800 95g Jan30| 12% Jan 7||2! 6 
2,700 2% Jan 15 37g Jan 7 17 
4,700 00} 13's Jan28| 174 Jan 7 13ig 
300} 6% pref series A........-. 100} 191!2 Jan3lj 23% Jan 4 1912 
50} Leased ..--..--.--100} 54 Feb 1] 571g Jan10}| 46), 
40| RR Sec ctfa series La 85s Jan3l1} 10 Jan 4 vary 
Refini: 23g Jan 14 21g Jan 2 23, 
3044 Janll| 33 Jan 7/|/3* 13% 
65 Jan28| 6912 Jan 8j| 45 
109 Jan 7} 109 Jan 7|| 105 
507g Jan 16) 554 Jan 2|| 26 
27g Jan 28 37g Jan 8 253 
4lg Jan 4 453 Jan 24 2 
12% Jan15|) 155g Jan 7 oe 
4 Janil4 43g Jan 25 2 
5 Jan 3 5 Jan 3 212 
15% Jan 2| 182g Jan 10 653 
23g Jan 15 3 Jan 7 2 
5% Jan 12 7 Jan 7 4 
2,400) Internat Agricul....... --Ne par 4 Jani5 5 an 2 lg 
1,200| Prior preferred_........-.-. 331g Jan 15) 42% Jan 25 10 
1,600] Int Business Machines... -No par| 14912 Jan 15| 153%, Jan 10|| 125% 
1,300 5!g Jan 31 65g Jan 8 4 
2712 Jan15} 33 Jan 7 18%, 
3714 Jan15| 437% Jan 2j| 23% 
SEES SRA ESE 135 Jan 2} 139% Jan 30}| 110 
2'\4 Jan 28 27g Jan 9 21g 
21, Jan 15 2%, Jan 3 2 
2214 Jan 15} 24%, Jan 7]|2' 1453 
ososcs]| POE Be cds ctocesncoses 12512 Jan 7) 12512 Jan 7 a 
------| iDVernat raper (% DPrer.....8UU| ..-----6 -2] ew www nee =e 4 
23g Jan 4 3 Jan 8 2 
llg Jan 31 13g Jan 7 7g 
7 Jan 2 lig Jan 19 53 
Jani15} 12 Jan 7 67 
2lle Jan 15) 23% Jan 3 9 
981g Jan 2| 997% Jan 3)| 65 
29 Jan21| 31lg Jan 4|| 20 
44 Janl4| 45%, Jan10}| 38 
2llg Jan31|; 28 Jan 4 19 
70 Janl5| 75 Jan 3\j} 40 
85g Jan 12 97g Jan 10 var) 
1012 Jan29| 12% Jan 7 23,4 
Labinccdsdeon dan 75 Jan29| 847%, Jan 7|| 16% 
cbooue 6144 Jan 10 653 Jan 5 4%, 
acon 34 Jan 3} 36 Jan 8}j| 20% 
a ee 110 Jan22} 111 Jan28|| 85 
aw 54 Jan24| 57 Jan 7 26 
Ne eich alan tnaten 48%, Jan29| 573g Jan 7|| 3612 
Preferred.........-.....-- 10€} 121!2 Jan 24| 125 Jan 4|| 87 
Kioeicaite Joliet & Chico RR Co 7% gta. FA ee era 
320} Jones & Stee] pref.-.100| 5612 Jan 2} 73 Jan23j| 45 
cdaeee Kansas City P & L pfser BNo pa7| _.....-.--] ---.------- 977% 
200| Kansas City Southern --.-.... 100 7 Janis Jan 7 653 
ee Preferred _. -100} 123g Jan 4] 13lg Jan 7j| 10% 
500 Dept Stores $12. --50 8 Janl14 812 Jan 2 5, 
1,100] Kayser (J) & Co_.....- > 15% Jan17| 16% Jan 3 12 
Pry x Keith-Albee-Orpheum pref..100} -.......--| ---------- 15 
3,100) tKelly-Springfield,Tire... ..-.- 114 Jan 2 23g Jan 17 1 
100| 6% preferred.......-. 0 par 7ig Jan 2) 13% Jan 17 5 
ahebew Kelsey — Wheel conv 7s 6 Jan25 Jie Jan 11 212 
ie acai MS taeentoacadens acne 4 Jan 2 412 Jan 2 1 
7,800} Kelvinator Corp....... -No par| 16's Jan30/ 1814 Jan 9|/'© 67 
50 pf ser A_..No par| 90% Jan 8| 95 Jan29j| 55 
18,000) Kennecott Copper.....-No par| 16's Jan30| 18% Jan 7 1553 
300} Kimberly-Clark -...... --No par} 101g Jani5) 11 Jan 8 93 
100} Kinney Co...........-- No par 45g Jan 28 53g Jan 3 24 
160 Preferred.........-..- Nopa| 33 Jan22!} 38 Jan23 12 
6,400} Kreage (# 8) Co........---.-- 10} 201g Jan15} 21% Jan 2 1014 
120} 7% preferred_......... .- 100| 10612 Jan 16} 112 Jan 4|| 99% 
100 Dept Stores -_---.-.- No par 31g Jan 15 4 Janl7 2 
secede Cee 6620 44008-n4008 42 Janllj| 45 Jan22 12 
300] Kreas (8 H) & Co__....- No par| 60 Jan29{ 6912 Jan 7|| 27% 
9,800] Kroger Groc & Bak.....No par} 235g Jan29| 28% Jan 2 ly 
60} Laclede Gas Lt Co St Louis _.100] 20 Jan 4) 21 Jani2j} 20 
ome’ 5% preferred_...........100} 28 Jan 4| 31 Jan24 27 
1,500] Lambert Co (The)-...-.- No par| 267% Jan17| 2812 Jan 8|| 19% 
200] Lane Bryant._.._.....- No pa: 8!2 Jan 23 9 Jan 3 4\, 
1,900] Lee Rubber & Tire... ....-- fi 1114 Jan29| 12% Jan 7 5g 
100] Lehigh Portland Cement.... 560) 15 Jani12| 17% Jan 7 9 
pitas 7% voretert aeneue----10| 89% Jan 3) 96 Janl4 73 
2,200) Lehigh Valley RR__..... ---5 84 Jan29| Illle Jan 7 81,4 
1,200} Lehigh Valley CoajJ....-- No pa: 212 Jan 15 2%, Jan 4 2 
800| Preferred..........-..-.-- 10 Jan21} 12!2 Jan 23 4 
1,000] Lehman Corp (The) ----- No pa'| 6912 Jan17| 74 Jan 8 58%, 
1,200| Lehn & Fink Prod Co..... .-. 15'2 Jan 24) 17!4 Jan 25 11! 
8,700| Libby Owens Ford Glase.. Nopa’| 2812 Jan25| 32% Jan 2 21 
900} Life Savers Corp..__...-.-.-.-.- 2llo Jan17} 23 Jan 3 1553 
1,800} Liggett & Myers Tobacco... 102 Jan15| 107!2 Jan 4 71'e 
3,200] Series B........--- ‘on 102 Jani15} 10912 Jan 4 734 
300 Preferred.......-..--.--.-- 10 15l!2 Jan 30} 154 Jan30|| 123 
400] Lily Tulip Cup Corp....No par| 181g Jan 9} 194 Jan 3! 141, 
100] Lima Locomot Works...-No par| 20!; Jan29) 24!2 Jan 5 1514 
2,100] Link Belt Co.........-- No par| 1714 Jan16} 20!2 Jan 26 Til, 
2,200] Liquid Carbonic.-.....-- No par| 227 Jani16| 307% Jan 8 161, 
12,700] Loew's Incorporated - ---- No par| 311g Jan15| 34% Jan 2.) 1912 
300 Preferred _ _-------No par| 102 Feb 1| 10453 Jan 8i| 66 
1,100} Loft Incorporated  enee No par 1l4 Jan 24 1344 Jan 2 ily 
300] Long Bell Lumber A....No par 15g Jan 21 2%g Jan 2 1 
700| Loose- Wiles Biscuit--.-._--. a 3412 Jan28| 36 Jan 2|| 33% 
20 7% ist preferred.......-.- 1 126 Jan30| 126 Jan 30}| 116 
10,700 (P) pe dadseaketn 1 19 Jani15| 21% Jan 3 144, 
60 7% preterred........---. 1 130!2 Jan 3) 135'2 Jan 25 9812 
300} Louisiana Oll_.........-- No par 1 Jan 4 17g Jan 7 
20 i daddudandinmomedn 100} 1014 Jan17| 14l2 Jan 8 6 
1,400] Loutevilie Gas & El A...No par| 12!2 Jan 2] 141g Jan 10 12 
2,700) Loutsville & Nashville...._. 1 40 Jan15} 47l2 Jan 7|j| 34!2 
2,700} Ludium Steel. ...........--..1} 1512 Jan 15} 184 Jan 8 Tl 
600 Conv preferred... -.- --No par| 9014 Jan 4] 101!2 Jan 21 50 
2,000| MacAndrewe & Forbes_......1 40 Jan24| 43's Jan 31 21 
cocccel 6% Preterred.......cccce 1 11312 Jan 18} 11312 Jan 18|| 87% 
AR GER: Mackay ee I on 6s cdl. sswansad 644  cemacies «el 201g 

















$ per share 
lly 6% 
74 967 
101 145 
12312 153 
54g 12ig 
59 8153 
111 125% 
481g 73% 
83 105g 
4% «610% 
5% =613 
310 Z430lg 
11 34 
253 87g 
43 54 
121g 209% 
21g 55g 
351g 5714 
4 121g 
9 2614 
Big = alg 
1% 74 
135g 387%, 
21 50 
48% 66 
7ig 24% 
23g 43,4 
193g 324 
491g 73% 
105 116% 
344 «56 
253 67% 
Zig 43g 
Big 171g 
61g 1212 
2 7 
21g 638 
753 22% 
21g 57% 
4 ll 
2 618 
15 374 
131 164 
41, 1218 
18%, 87 ) 
23, 46% 
110137, 
2ig 9°8 
2 6 
21 29% 
115% 130 
10 25 
2 612 
us 3'2 
% at 
8lg 24°8 
9 2512 
21 Bg 
380 s«&B0%8 
8 
71g 17% 
Big: 16%8 
215, 8si'z 
55s (10 
24% 36 
90 110 
33:5 712 
39 66" 
101 121 
135 140 
37 fala 
's 
i 
4 2 
6 10” 
13% 18!2 
20 37'2 
1 4'2 
5 20 
3 10 
23, 72 
115g 21% 
651, 94 
16 231" 
97, 184 
3 74 
131g 41 
13% 22% 
101 2114 
Zig 7\4 
19 5 
36 6512 
231g 3353 
20 631, 
27 60 
22%, 31% 
5 144 
7 141, 
11 20 
73%, 90 
Olg 21% 
Zig 5 
5 16% 
644, 78 
1l!lg 231g 
221g 43% 
17ig 24 
73 110 
74iq Lille 
129 1521, 
16 261, 
151g 36% 
lllg 19% 
161g 35%, 
20% 37 
72 105 
llg 3 
1 3 
B31, 244% 
119% 1281, 
15% 86221, 
102 2130 
% 338 
714 23g 
12 21 
37% 66212 
81g 191s 
60 97 
30 4214 
95 111 
201g 33 





For footnotes see page 756. 
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July 1 
to| Range for 
Range Since Ss ray 31| Year 1934 
=== Tr | Sates coni BTOCK On Basts of 100-share Lots |\Jan. 3 
ER SHARE, NOT PER CEN NEW YORK sTOC Low High 
HIGH AND LOW SALE PRICES—P ~ EXCHANGE Lowest Highest Low 
Wednesday | Thursday ! Week share |\$ per sh| $ per share 
erty | ts | Tete Jan. 30 | Jan. 31 Feb. - a eee oa = 62s 
26 Jan. 28 Jan. 2: re | Shares f| 25'2 Jan 29 : 2\| 35% | 35% 
Jan. -e | $ per share ke Inc.......No pa 28| 4414 Jan 253 7 
$ per share | $ per shave Ey bo yy eee Jan 30)| 2l2 
$ ver share | $ per share ad 4 nets 251 2512} 25% _ 30% aon 1.400 Macy (R Ad pe epee par 512g Jan as oats i 7 12% = = 
26 2 257 914] 391, 39%, ¢ Madison 8q —— 1853 Jan 1 2 
2614 2614) 25% 3914] 38% 38%) 3914 39%, 1s 6%| *6l4 612] 2'000 | ea astauaagaataties 10 Feb 1} 2 Jan 4 75g 33% 
a DN 1%] 200] Malinoon cH 522-36 perl "ie et ai) "3 Jana] Oe | ya 
195 2 it #132 173 lw h——.. a lig Jan 31 1 4 
ie He ag) a ak] a | ‘Yig| lie Iie] 100] sMfabati Sugat-s2_22~2727- 100] 4 Jan 7) iy yan 23) se 
*15 17% 4) ot 8 a nnennnnnnn-2-- 453 Jan 14 
ets eee 5'| sais Gal oa el ie sl ae oul ....-| oe on ie 7 cant. tee] 83° fee 33; 36 Jen3i| 14 10% 20% 
43, 5% *4l2 6! #434 6 #434 6 "434 36 . *3314 3812 10 gry Rabie 1712 Jan 15 1314 Jan 5 10% th 332 
30 36° *30° 35is| «32° 36 | #32" 36 204 2i%| 21° 22 we pene eeeoneonen= = 11 Jan 1% Jan23\| 1s . = 
‘ 8 tan Shirt...... lg Jan 19 8 1 4\3 
wit, 3a] “Weta eal “35 30 | 18 Boul Bd HT) 0] Marwcatbo. OM Bxpior---We"per| ‘I's Jan 2} ge Jonzal) 5°| Se 8. 
Ig 112 *] ne a ae = Jan : ; 
"hie . Tr ll2 *1'4 Bit oBi2 52 Big Big Bis oe 2 poe Hp Midland Co ~ee i Jan 31 hs _ . 2° : wa 
. 1 8 " 60| Market Street Ry.......... Jan 3 
“64 6%] 6a 6%] Gls Ou] Gn Ole “> a ae 4 60} Market ------100| 25 7 Jan 28 41 
ea - ee. 7g Jan 2 q 1 4 
ae Cs ae a da] 2's ate] 22 a reterreda---2----222100) Mis Jan 10) 2 Jans] te | 2 
4% 612 6% 2 2nd preferred_-...-......- 224 Jan 1 
*2i2 4%) *3l2 *64 7 | *6l2 7 ts Lgl *1ls I%l 230 i -No par 4 3]| 8% | 8% 195s 
5lg Sie oe 1% 1% «1%) #4 25 out 2410 241, 2414 700! Marlin- Rock No par| 812 Jan 29 . - 7 214 4 12% 
*] 1% ons 4 24535 25 25 ' #24 24% 4 . 9 4.5 Marshall Field & Co...-.. 0 par 7% Jan 10 33 8 Jan 8|| 233 2313 un” 
24% 2434) Big 8%) 85, 9 9 91g o7 7g 300] Martin-Parry Works..Nopar| 2753 Jan = 145 Feb 1/| 10512 | 110 
at st] 8 Bl 7h Tal oft Im 251g 2811 28 2%] 3,600] Mathieson Alkall Works on i eS i 7.1% & 
12 in) 
BS Lot Sage age S| oe eS Sy tel ie ee a a te is 
: sh anal in| 2 *2 2 Co.......------ Jan 5 
a ‘a, Mts 42% Alte 41% oe y= bo oe hi —. Preferred -—-=2- 2-7-0 par sae Jan 7| 35 Jan | 40 2t2 
3, 8 — r 4 , ox-warrants-- lg Jan 
35% 35%] 3512 ais] 94” a5ie 28% 34°] 928% 34°] ibis 00 | “""i70| _ Prior pretorred-. [No par| 2812 Jan2s| 32 Jan os 
4 *25 34 *28 34 90 *88 9012 90 90 oe ee 9%, Jan 12 13 Jan ll 14 123, 
*33 3 ‘ 90 90 924] *2814 2953] 1,000] Me lassA..No par 4 121g Jan 3 5 6: 
20% 30'| 2812 30 | 28% 30 | 2812 20 | Dore Tou] 0! 10%] 13°30 sideOvory Stores 6 ° foo] 59° Jan29| 60° Jani7|| ts 
2812 5g} 1014 4 ¥ Clase B..-..........- 59 Jan 4 
Ca oe oe “| ol women nat “he a] 7a) Sai 
a5" os'| o3° 63 | 50° o1'| soe oo os 44] *8!2 8%] 300] MeGraw- pine Mines....5) 36% Jan 97 Jan 3|| 67% OM 
*65 68 63 63 #8 83] #8 853] 812 +, 3814, 3814] 11,500] McIntyre Poreu Plate...No par| 90!2 Jan 15 8% Jan 2 3l2 "4 42% 
$8 85s] *8 Bis 37, 37%] (37!2 38%] 238l4 38% 914 92 900] McKeesport oe intl 6| 7g Jan 15 42% Jan22|| 92 | 11% 74 
S788 37%) 20% S72 O2N 92%) °Olis C2) 91% 92 7iz 7%) 5,000] MeKesson 7 A....-.-._60| 37 Jan Fr 15% Jan 3 si 3 9215 
94144 95 | *92ls 4 7% 8B 7% 7% 753 77s 40% 40%| 3°100| Conv pret ~ 2 No par| 12 Jan Er 90 Jan 9|| 6 Sls a 
a aul an” 431 oe au 20% 404) 41 41 12% 13 | 2,000 we oy eee por| ai Jan 2} 43% Janiill 17% ‘> 
im im si we owl a 2 ole ol 8% conv ----No par} 41 Jan Jan 22|| 3i2| Bis 
| 1244 8 *89 9453] *89 : le Shoe__.___. ---- Jan17| §5%3 24 52 
80 44] #80 42°| 41% 42°| 4i% ain] aa% “T5] sais “az| T'soo] meena Co (The)....------- iol 2 Jan ii] 382 Jan 23 sa | ioe 
14 4233) 41 5g] #43, 45g) 45g 45g f 270] 7% pre Se ee Se eee 25% 
cae 5 4 37 as” sat 33ie 3310] *33 4834 3314 33\4 erch & Min Transp Co_No par Q4ig Jan15| 27% Jan 26)\|37 SM = 2814 
33% 3412] *33 4934 *243, 30 | *24%, 30 | *24% 30 10.300 ao Machine Co-...... ae 28° Jan 2} 284 Jan 3 os 2% «= 6 lg 
"F7k 27%] ger, 27 | 25rd ao) Sat Soul “Batt onl ae asl aes eee Geeeee Sut enet....57] 3 tem isl 12% San sil te —~ = 
2714 277%) 2612 1 28 28 *28 281g] *28 8 3 3 300| Miami Coppe & Beigel --- = --i0 11 Jan 13% Jan 8 612 2 851 
“3u| 93 Bil #3 Bel 3g] 88 111g 1112] 3,400] Mid-Continent Petrol... N° 700] 627 Jan12| 70° Jan22|| 44° | 44 j 
, * pee 70 «Jan 65 
*3 1% 11%] iis 11] a1 31 ia? iaul wee fy ee eee gg par| $8 Janis| 62 Janiol| 20%| 36 
"90| 8% cum Ist pref......... e 107 
#113, 117%] lle 11% 2 121 12 12 12 12% 65 90| 8% cum ist pre Dre No par| 58 Jan15 Jan 9\|2 68 87 . 
2 121i) 11% 8 5 6534) 65 Ho well Regu... Jan 9) 105 a 1 17%, 57% 
tH 6612 66% 66%4| 6612 6612 60" ool 601, 611g} *5912 6012 ae 0% pret series A jsaseues= . 1 ee * Jani2) 5% Jan 2 15" 151g 41 
"60° 63°] 5912 50% 102% <--le10$%,  4le1997 U8 96 B4| 5,000] Mine Moline Pow Tail “<0 par| 34t2 Jan 15] 417s Jan 7i| % i 3s 
~ — . eras rt arr 4%, 4%, 5 51g eal 40 1.200 i mnramebesss aes _.100 4 Jan 7 Jan 30 % % . 
1 4%, Big 4 . 40 39 : inneapolis & St Louts.. 1 Jan30) 1 1 14 = Bilg 
oie 5M 38% o 7m 38% at a . a7 1% "160 Sinn 6s Paul & 68 Marie...100| 1 Jan 21] 2 Jan 21 ™ le 7a 
#14 gh 1g *% 1%) 1 1 *7, 4 at fp 7% on ater 212 Jan 14 Jan 7|| 435 4% ‘ 
£7 13, *7g 1% on 1%| *11g 1%] *11g 1% oa : 160| 4% leased line c 5 Jani19 614 7\| 1012 12 343g 
‘ ‘ : 23g 212 -Texas RR 29; 1412 Jan 1! 6 
*14, 2 *144 62 _- 21 Zig 2is} «= Qty Dlg " Sig) 2,500) Mo-Kan 10!2 Jan 25 4 llz 2 
25 212 212 2 5 5\4 51g "8 P ferred series A J 2 3 Jan 21 9% 
25g 2%) 22 “ 5 5il 5g 5lgl 5 1053 10%) 3,700) Pre: tle 2 Jan 4 Jan 7|| 2ig S  gom 
a AD ae ae ee ‘a on on ae Sl tie tMissour! Pact a oe oe a ot 1213 
| a 93 q ° rred 615, 
i 2% 2te| #23 21a 2 os 51. | sees ee a os ae | = sn 
cme es lS Slog il om ania aa ++ anally dg wi Se% Jenael Sosa wl iwi = 31 
3% 3%} 3% Ble #144 15 '| #15° 15% 28% 15h 5712 5712] 1,700| Monsanto Chem Inc...-No par| 25%; Jan 29 * Jan 8i| 34% | 37 63% 
*15 = 15lo| #1415 15 as 4 567s| 56 56%| 56% 56% {hy 2614 000} Mont Ward & Co Inc__.- No par| 61 Jan25| 65 ss 7 
é : "200| Morrel (J) & Co........ 5534 
5714 58 | 56% os 255s 2614) 2553 26 | 2553 263% +603, 635%| 2001 Morrel ee maaan Segilbancags Aopallonat. ~ >» 
26%, 27 25% 26!2 61 61 *60 62 *60 64 Morris & Essex.........-.--. 50 ~"3g Jan 16 5g Jan 8 1 6 12 
*60 62 | *61 62 *5614 80 | *56%4 80 | _.._.. ae Ce  ) 6s Bi 15% 44% 
5614 80 *5614 80 4 3g lg 700) Mo Gauge & Eq......]] -.-...--. 15 28%g Jan 4 1514 1612 
mes, 50] Gis OO 1 Oe lg . *8ig 12lg] _.....| Moto Meter No par} 24 Jan 1% Jan 7|| 6% | 65 
* is 9 a 12l2]} *8 1219] *81g 12 § 2412 1,200] Motor Products Corp... 5 eee i te 3% | 54a 15% 
5 : 5g) 243g 2412) 1, Laicnocerecncccs 15] 1212 Jan 121g 46 
SO! 11%] 99 1212 24 244) 24 24 | 24% 24%, *95g  9%4| 21300] Motor Wheel... 9 Jan 9° Jan22i| 10 8 
24 2512] 24 2414 912 95g] 93g Blea] ila 984 914 9%| 2'000! aullins Mig Co-. 36% Jan ll) 5 4\} 10 13-2514 
( ¢ ¢ ’ aes 5% Jan 2 37, 1153 
954 9%) 95g 97% 9% onl 9 9 95g Dg ie SOc] 2'010 Conv preferred 15°3 Jan 25) 1 a 35s s 
le 111 9% 10 ae. 48 50 501g ees nsing wear Inc__-__.... Janl4; 8 Jan 1 14 33 
bats 50° sae Soul «as roi on6 16te| #13 a i "8%| ~ 3.200 Murray’ Corp of Ainer 30° Jan 50] 18's Jan 7 12s i oe 
*15!g 1612 *15% s % 663 5g 634) 6% 311 '200| Myers F 15l2 Jan 8}; 19% | 1 
7 634 4 *31lo 34 311g 2 tors Co___.__-- 11} 2712 Jan | 31 87% 
229 33 31° 31 | *30 ry? "tbls 16! 15% 161g) 1512 + toe 6.280 Nashville Chats &: Laie --100 ait — 30) 74 Jan 4 Ste Bla 1314 
161g 164) 15% 16 155g aon #22 2410| *21 24le *21'4 L “1900 National Acme_.__-.... wes 714 Jan 25 814 Jan 17 275 Big 12% 
*21 247g] *2114 2410] *21lo 2 2 55g 58 57g «6 *57g 4 1/200] National Aviation Corp... 100 27g Jan 23 6%, Jan 2575 25% 4913 
Pe eA i 4 het aoe ole 13] 14514 Jan 16\| 12018 | 181 14812 
*714  7lo| 7 385, B8%| “2a%_ Be%| “27% ‘soul ind National Biscuit--........ aa 142 Jan 12 12 
ving aed “Hee eon) “eae cece "2853 287%| 285, 28% 27% an __ 7% cum pret.......... ao 1553 Jan15| 18% Jan sii 11%] 13 18% 
128% 20% | 28%, 149 | 145° 145 Jeraa” 147 [+142 “6%s| 164 16% 2,000] Nos Dose teebaee 277-77 yi - 3 BF Be ass 
*140 16 8 ’ Prod__..---- Z : ; 
Hees Alte "Be "Be" "hb He "0 vit 3] "700) SNas DepartmeniStores--No par] 02% Jan 2 ZK Jan sl] 18 | 16 Stn 
16 164) 16 168 3l2 3%) 3i¢ 3ts| 31 Sel see as 1,250 Preferred........-.. =--No par| 24% Jan 15 814 Jan si] 10 1613 : 
Dy sia| ao” sitl ap” sail an? st 26 2613| 26's 2655| 17:60] Nacl Protas & Stainping..-No par| 2714 Jan 24] 2814 % | 135 170 
3014 31% 30 31% 251 2578 255g 26 26 2612 2 #25 4 ie Retire Nat Enam & 8 asin 45 Jan18] 168l2 Jan 14 87% 122 14613 
26% 27 | 25% 26% #2513 27%1 25° 27%| #25 27% National Lead__._......_- me Bt kee | 10012 12115 
*25l2 27121 *25 27% 8 7 149 149 | 150 150%] 600] Na Re -100) 150 Jan 26| 12412 Jan 16|| 99% 653 15a 
149 149 | 150 150 575s|*15253 170 200} Pre RCRA 100) 12153 753 Jan 2 65s 2% 
*145 149 | 149 149 1525s] 155 155 |*1525g 1! 24 120! Preferred B____- -No par| 653 Jan 15 10 a 34 
*150 = 15253] 15253 1525, *12215 124 | 124 1 fonal Pow & Lt____- Jan10} 1 Jan a3 1 
“Hl Bl) at tana 1) 18k BE |i 4 “he 1] | NaeRywot Mex tov bt---f00] 1° Jan 13) so Jan ol) 33° | aah ah 
71 678 sig 1] Siz) 1 | -...-- referred._....... pire 14 Jan 2 1 10 8 
a ce ar re 8” 48i;| al, 4825] ~3,300| National geo a ba. oe Sei fel Sil s3° | as% on 
a ag | ape asl aris are ara ara] 48 ast) a8 ash | natoal Suet Obip.-—-——- wel ‘te danas) fie sen al) 3 | "S* iu 
483, 49 2 71 427 12 *illg 1219] 12 *42 43 90| _ Preferred ----....---.- No par} 97% Jan Jan 7|| 4 Gis od 
*12 12%] #12 12% 42 441 42 42°1 43 43Ig : , 1,400] National Tea Co__-..... 22%, Jan16| 26 15 31 049% 
10 1034 ’ ~----NO par 48 JjJanl10 112 
4412 4412] 4412 441» 10 97g 10 10 10 a4 41 400; Neisner Bros_._.. No par| 4312 Jan 2 15 80 100 
O 101s} 10 *231g 25 | *235g 2412 berry Co (J J)_..... 25) 11114 Jan 25 
"25% 25%4| 26% 20%] 29% 29% "ae aol ar? a7 | ar? aoe “hia. 100 poll nays Hence tena te: S| me os 
#44 4454 447) #45 46 *110!g _.-_]*1101g ____ “a is" New Orleans Texas & Mex_- “6l2 Jani5| 8 Jan lille | 11g 28% 
19918 110 | 110 110 i. eh ee "Oe otal Ot Biel "aaah eee = No par| 2412 Feb 20] 31m Jan 7|| 16% | iss 45% 
10 #61 65g 6le Gls 2 . 241, 2414) 1,300) N Y Afr Brake._...... ~No par| 16%, Jan Jan 4 9 ‘8 a 
“Oh, 714] *6l2 7 3 2 2514] #24% 25 241 25 1 1734] 30,800] New York bo ene 100 919 Jan29} 13 Jan 7|| 14% 16 431, 
*25 25%) 25 25 ; 71g 1733) 173% 1813) 1714 17%} 30, N Y Chic & St Louis Go._... 1853 Jan29| 25 Ja: 255 253 Bly 
16%, 1733] 171g 91 *95g 101s 900 ries A__.___. -100 2| 3's Jan 22 20 
175g 1814) 167% 1734 lg 91g} 91g lg} 91g Dlg 20 600] _ Preferred se 100} 3g Jan 2 Jan11|}_ 5 5 
12 1012} 10 104] Q1lg Qe . 53] 1912 1912) 20 York Dock......-..-- 1g Feb 1} 8 Ja 108 139 
198% 2012 yA 4 aan 3° 218 ‘3° ogit :. ae 71o| 100 “ * + eee eee “80 119 Jan 15) 122 Jan 22 rH 112 120 
*2t2 3 2 le] *63g Qe] *6: 2 . 10| N y & Harlem......--..-- “a S8.585s deh ‘dcooedch te nf 
34] *6lg 8 | *63g lp 2 1*120 122 |*120 122 ee a al 3 &s ts ‘4 
ce MLE aa (Daas aa a Ta ae ea a Naame wana | tea] we a at] gt 
“aS 160 (*113 160 ‘ 1} = tgs} Sg gl Sstgs tg] = G00 este waa “6s Jan30|  8ig Jan ‘ ots 1012 375s 
se. % tle.. > r 3g 6%|  6lg  6%|  6l2  6lel 4,700|N YN = 6 Mareeed hee 00] 1012 Jon = Jan 19 415 413 ue 
“tal * ine a ee, a 3 6 4 Qu r ~ preferred -........- an 
"634 6% sis ie 1012 107 108 103 1034 lls Ht wt = WY Oeario & Wester -—7~ "100 a Jan 9 159 — 7% on ols ao 
7, 117 3 ’ , 51 *45 54 2 98) -----= Rallways pret. ..-.-. 2 Jan 1 72 
+ Blo *44 4% en ts "se ty Mee he ses? 12% «ae N ¥ shippidg Corp part otk... -1 BO Jan 38 4 _ : =e 73991 
*%, 1 4 i ‘ 2 1233 8 ~ és referred -....-.- ay Jan 1: ? 1097 
aS) 2 se aR at de aia ge] 2.) 83 Bg eee a 
*79 «83 , 8212 82%) *8212 84 40) $7 Ist preferred --_.... No par| 30% Jan 17 1 Lig 8 
*8214 83 | *823, 83 s 921g 925s] *90 ines Ltd__-.. © 7 : 17 13g Jan 187 
“ee 3 | Tae oo) Ges SE |S ul sae es aie Sea) _42it] nomads ins Ud--—-- Ne ig} ters dan 2] 745 dan 23] 135 | ugh 397 
32%, 33 321g 2 4 bi *]1 17g) *11, 17 4 ‘ ~" 200] Nortolk & Western........- 100} 99 Jan10 101 10% «862g 
7g) *11 1%) *1y 1% + 2 3lg 17310] 174 174 : 4 Diedsneate 1 24) 1312 Jan 2 4 45 
sa (ESE at Pl Ha gh age alk wt | 3 werner Ota) Bs eR ie a] ite] Be Be 
*100 101 | 100! 7 212 127%] 121g 131g] 121g 127%, 2 9 ,600| _ Preferred........------.-- 1 31g Feb 1 23|| 39 4712 74lg 
12%, 13 1212 127] 1212 Olel 40 4014, 39 401g] 39 3% 2.100] North Amer Aviation---------1 57 Jan 3] 66!2 Jan 7 71g (16 
12} 4012 4012] 40 4012 33 31g 314) 12, ere, SF oe eae 8 931 
_ wr 334 37%] 93% 378 or é ea 6814 66 86-66 1,900 oe yd es 5 pipeagammaainhe a Qlis Jan2i| 94 Jan26|| 71 81 4 
8 651 6512 6612] *6212 65le 6314 1 *93g 161g] *93g 141g) _.____ hb | 50 2 
65 ai *8l2 161g] *914 161g] *91g 16's *93 94%) *93 99434 110} Northern 
oa” oa *93 = 9454) *93 9.44) #93 94% 
For footnotes see page 756. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 26 


Jan. 


Monday 


28 


Tuesday 
Jan. 29 


Wednesday 
Jan. 30 


Thursday 
Jan. 31 


Friday 
Feb. 1 


Range Since Jan. 1 
On Basts of 100-share Lots 





STOCKS 
NEWYORK STOCK 
EXCHANGE 


Lowest | 


Highest 


Range for 
Year 1934 


le Htoh 





$ per share 
18 


36 


*34 
= 
*11% 
9 
7433 
74 
258 
137g 
4512 
45le 
*6lg 
*12 
88le 
2314 
141g 
4712 
59 
*16le 
*634 


24%, 255 25 





$3 per share 


17% 


25 


$ per share 
*37l2 40 
*28 


#45 
ei. Ig 
*12 
8812 
22'4 
*131g 
47% 
*561le 
*17 
#634 
*2410 





16%, 1712 


*2 214 
2812 


= a 
28s 2819 
9%, 10 
3lg 35g 
aie ai 
*72 84 
*65g 73, 
14%, 
*10712 
54 
3712 
*38 
*112%4 
8614 
#13, 
5 
*2lo 
141g 





$ per share 

1714 18ig 

*37lg 3912 
2 2 


*28 
10 
#353 





$ per share 
17ig_ 18 
*371o 





: Northern Pacific 
200} Norwalk Tire & Rubber ..No par 
Preferred - 50 


00; Omnibus Corp(The)vtc.. No par 
Preferred A 100 





300} Pacific Ltg Corp.......No par 


00] Pan-Amer Petr & Trans somaned 


pring 1 
Reynolds (R J) Tob class ‘B_-i0 
0 





00 
Northwestern Telegraph --.--50 


Ohio Oil Co ---.--NoO par 
Oliver Farm | mecnenans * par 
Preferred A -No par 


Oppenheim Coll & Co....No par 
Otis Elevator._.........No par 
Preferred..-----------,.-100 


Pacific Gas & Electric......-.25 


6% 
Pac Western Oil Corp....No par 
No par 


Patino pty Enterpr ..No par 
Peerless Mi wecesccsaes 3 
Penick & Sed... 22. par 
Penney (J ©)-_..........Mi 








f 
Pitts C C & St L RR Co....100 
Pittsburgh Coal of Pa. 


erred - 
Pitts Ft W & Chic pref......100 
Pittsburgh Screw & Bolt... No par 
Pitts Steel 7% cum pref 100 


Pittsburgh & West Virginia -- “loo 
Pitts Young & A sht Ry7% pf. = 
(The) " 


Porto — Tob cl A...No par 
Class B Ni 


Postal Tel & Cable 7% pref ..100 
tPressed Steel Car....... No par 
Preferred 


& Gamble 
5% pret (ser of Feb 1 rN (| 
Pub Ser Corp of N J.....No par 
$5 preferred 


Preferred 
tRadlo Keith Orph 
Raybestos Manhattan...No oer 


Renss & Saratoga RR ‘Co___-100 


5 
Republic Steel Corp...---No par 
6% conv preferred.......100 
6%, pref ctfs of dep 
Revere pee & Brass 
Class A 


Preferred 00 
Reynolds Metal Co ....No par 
Reynolds 8 


Class A -10 
Rhine Westphalia Elec Power pe 
Ritter Dental Mtg 0 par 
Roan Antelope Copper Mines... 








$ per share 
165g Jan 15 
357g Jan 18 
2 Jan 2 
Feb 1 


212 


135s Jan 21 
21l4 Jan 24 
17 Jan30 


70 Jan 
llllg Jan 14 





56%, Jan 14 


6%, Jan 15 
23%, Jan 2 








$ per share 
217g Jan 
38! Jan 


NNNWWhWOAT 


8733 Jan 28 
21g Jan 7 
6 Jan 7 
4 Jan 7 




















Jan 
Jan 22) 


Low 
$ per share 
1412 1g 


15g 
29 








For footnotes see page 756. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 


Saturday Monday 
Jan. 26 Jan, 28 














Range Since Jan. 1 
On Basis of 100-share Lots 


Range for 
Year 1934 





STOCKS 
NEW YORK STOCK 


Tuesday EXCHANGE 


Wednesday 
Jan, 29 


Thursday Friday 
Jan. 30 


Jan. 31 Feb. 








$ per share | $ per share | $ ver share | $ per share | $ per share 
*315, *315, 31l2. Blle 31%, 
414 *3l2 *312° 612 612 
15!2 15 1514 1512 155, 
1% *1le Ile llg 
2 1% 1% 2 
*12 *12 12 12 
*18 *18 *18 2412 
397% 39%, 401, 41 
109 ‘ 109 108%, 108%, Jan 22 
s = 11014 110% a _ ar 
- ° 612 Arms Corp 6 an 
24%, 2! 2444 2: f 5 Jan 3 
3l4 : 000) Stores 4 Jan 2 
1644 2 280| Preferred 162 Jan 18 
59 5s ¢ Co 55 Jan 18 
#5, ' : 00 Jan 4' 
114 2 200| Preferred 100} 1% Jan 29 Jan 5, 
2212 3 ‘ ‘ Seaboard Ol! Co of Del...No co 21 Jan15 Jan 3 
0 No 414 Jan 18 Jan 26 


Jan 30 Jan 3 
Jan 21 Jan 7 


Rossia Insurance Co -6 
Royal Dutch Co (N "Y shares) -. 
Rutland RR 7% pref.....--100 
St Joseph Lead.-. 
Louts-San 


32%g Jan 26 
5le Jan 3 
—" Jan 3 
Jan 8 
Jan 8 
Jan 12 
Feb 1 
Jan 2 





rancisco - ---100 








Sears, Roebuck & Co....No oar 


Sharpe & Dohme 
Conv preferred ser A...No par 
Shell Transport & rN par 


27 4512 
25 614 
Big 








Packing Corp 
Socony Vacuum Oil Co Ine-...15 
Solvay Am Invt Tr pref..--1 
Rico 8: No par 








454 
#534 
*63 
*34 
87 
1012 
*34 
Lt 





1753 
12314 hoes 12314 Preferred 
37g 4 Stand Comm Tobaceo...No par 


4 pa 37 Ciettess G Gas & El Co...No par 
47g 47g 5 No par 
1012] *9% 1014 
12 12 12 
14g 14 lly 
11244) 112%, 112% 
30 | 297% 30% 
2Al4 
32 
4075 
1312 
6014 
2 
434 
40 
Tig 
Al4 Stone & Webster 
2 tStudebaker Corp(The)..No par 














14 
67 
118ig 1181 
153g] *141g 15% 
15g 1%, (1% 


*7lg = Bla Superior Steel. ......-.---.100 
*4 47g 100] Sweets Co of Amer (The) ---..50 
#34 7g Symington Co........--No par 7g 
214 25g Class A....-..-.-.- .--No par 2% 
9 Telautograph & Corp late etiell 97g 
Tennessee Corp 5le 
Texas Corp (The) -.-.-------25 19!2 Jan 29; 2153 
No par| 33 Jani2| 355 

344 Jan 2 414 
8lg Jan15) 10% 











103 
61g 
3314 
5l4 
7\4 

3 

*75 
397g 
434 























Thompson-Starrett 
$3.50 cum pref__.....N' 
Tidewater Assoc Oll.....No var 


21 Jan 4 
15!g Jan 15 
561 Jan 5 
6 Jani5 
611g Jan 7 
353 Feb 1 
4 Jan3l 
2044 Jan 21 
5ig Jan 7 
14'2 Jan 29 
212 Jan 17 





2554 

17% Jan 19) 
525g Jan 18) 
7 Jan26 
82 Jan 29) 
414 Jan zi 
5 Jan 
21 Jan ? 
6 Janl5 
177g Jan 2 
3l2g Jan 7 


10 Jan 3 


8712 Jan 7 
27'2 Jan 29 
103's Jan 22 

74 3 
36% 

57g 

814 

334 

75\g 








gescg 


4212 
5 
Truscon Steel 6 
Twin City Rapid Trans. No par 43, 

Preferred 


| 2678 
Ulen & Co........-.----N0 par 214 
Elliott Fisher 7 


- 


PEPE 


5 
*Zlo 
214 
#13, 
571g 


— eb 





Under 





47 
45%, 
154 





4 #5634 
*127 ° a 3 *127 





























46%4 











46 45%, 461g 
15 =: 151g} *15 0-154 








Co “Ne per 

Preferred. ......--.------100 
Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Oi] California. .......-25 








59 
127 
50!2 

























































—————————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 26 Jan. 28 Jan, 29 Jan. 30 Jan. 31 Feb. 1 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share 
10444 105 10214 10412} 100%, 10312} 100 10012) 101 102 10012 10112! 10,700 —_ > pai sreiapeac et 100 Jan 30) 11112 Jan 10 
*86 87 | *8614 87 86 886 8514 8514) *84 86 | *84 86 300 Sig SS aupter ant 100) 854 Jan 30) 88% Jan1lj| 627% 71% 89 
253g 25%) 25 25 245g 2434) 2412 247g) 25 25 25 2533! 1,700 Daten Tank ‘Car Si eobaee No par| 24\2 Jan30| 261g Jan 4 1334 155g 48-25% 
13%g 13% 12% 13% 13'g 13%} 1314 1353} 1312 1419} 135g, 141g) 28,800) United Alfreraft Corp. -_...-.... 5| 12% Jan28} 15lg Jan 7 81g Big 1514 
57g «6 5% Gilg 5%, lg 61g 6l4 61g 6% 57g 61g} 34,900) United Air Lines Transp v t c..5 514 Jan 12 67s Jan 31 314 3l4 61g 
*8lo 10!2| *8 1l'g} *8 llig}  *8 l[lig} *8 101g} *8 ot Pee United American Bosch..No par 8% Jan 15 9 Jani2 7 8 17 
2453 2434] *241g 2453) 2412 245g) 2 24%) 2412 25 243g 2412} 1,900) United Biscuit. .........No par| 24%, Jan14| 26! Jan 9j| 19 21 29%, 
114%, 11444) 115 115 |*114 115 |*114 115 |*114 115 |*114 115l2 20 Preferred Jan 18) 11712 Jan 2|| 10414 | 107 120 
47 47 46 4673) 46 46 46\2 4612) 4733 4733) 4753 475s; 1,100) United Carbon Jan28} 50 Jan 7|| 20% 35 
2%, «=2ile 214 «=2le 21g = Dag 214 238 214 ile 24g 219) 23,200) United Corp Jan 28 3 Jan 2 21g 2g 87g 
2753 2812) 2753 2833) 28 2834] 277g 285g! 28ig 29ig} 2814 285g} 21,100 Pre Jan 8} 29%: Jan25 214 21g 37% 
Ills 115s} 1148 Ll'2} ILllg 1133) 11 llig ll lll, ll llig} 5,300) United Drug Ine Jan 30) 1314 Jan 7 61g 914 18% 
*63g 7% 63g 633) *5%q = Ig] *51p 584) *55g 584] *55g Gy 100| United Dyewood Corp Jan 15 8 Jan 3 23,4 3% «1078 
*75 79 75 75 ii ee es, 75 *70 74ie| *71 TAle 160 ‘erred Jan28| 82 Jan 7 50 59%, 475% 
65g 65 63g 63g 614 6l4) *6lg 633 644 6% 613 63 | 1,100) United Electric Coal_. Jan 2 7ig Jan 9 3 3lg 74 
74l4 7A4l4] 73 74 7314 734) 73 74 72% 73 721g 7312} 2,600) United Fruit Feb 1) 75% Jan 7 4912 59 77 
12 1214 11% 12!g 11%, 117%} 11% 12 11% 12 115g 117g] 18,200 a Gas Improve Feb 1 127g Jan 10 lll, [lig 2018 
*9llo 92 91llg Qlls} 91 911} *89!4 91l4] 89%, 8934) *8912 Olly 800 Jan 3) 92's Jan22 82le 86 9933 
*2lg 3 21g =2ig} *2ig 3 *2ig 3 *2lg 3 *2ig 3 100 sUnieed Paperboard Jan 28 253 Jan 9 1 15g 35g 
5 5 *4%, 5 *434 Sigil *43, Sig! *47, 5lg *43, 5 100) United Piece Dye Wks...No par 5 Jan24 57g Jan 7 4 4 13% 
*321, 40 *32lg 40 *33 377%) 33 33 ) 32 321gf 32 32 ) 7d 6%% preferred.......... 100] 32 Jan3ij} 3312 Jan 24 3c 68 
53g 57g 5ig 55g 5lg Sig Sig 5g 514 5% 53g «=s«Slg| ~=77,900) United Stores may f A....No par 51g Jan 28 7ig Jan 3 21g 24 84 
65 65 | *60l2 64 601g 6019] *57 6012} 60 60 58 «58 500} Preferred class A_...-- No par| 58 Feb 1] 65lg Jani19|| 491g | 64 76 
55 55 54 + 543g) 53 535g} 52 5212] 53 5319] *53 5412} 1,900) Universal Leaf Tobacco ..No par| 52 Jan30) 59 Jan 2 37 40, 63 
*133 13434\*133 134%4|/*133 13434) 134%, 134%4/*133 13412/*133 13412 20 };, | Reg 100| 134%, Jan 30) 13612 Jan 4/| 10814 | 11212 140 
*3614 42 *37 42 37 37 *37 42 *37\4 42 37'4 3712 50| Universal Pictures Ist pfd_..100) 3612 Jan15| 40 Jan 9 15 16% 4612 
*llg 1% lig Ile lig 15g} *1lg «=184) 15g 1% 15g 15g 400] Universal Pipe & Rad........- lly Jan 16 2ig Jan 18 7g 1g 3 
*12!2 15 *121g 1434) *121g 14lg] *12ig 1412) *1214 147% Preferred 121s Feb 1] 16% Jan 18 4\4 44 24 
1914 194g] 182 19), 1814 181g] 1814 18%) 183, 19 18'44 Jan29| 22 Jan 7 12 151g 33 
20. «20 | *19% 20'4) 2014 2014) *20 2012] *20 2012 1914 Jan 7} 2014 Jan29|| 13% 161g 195, 
*lig 2ig] *1lg ig) *1ig Zig) 2 2 *Ilg Jig 2 Jan 16 253 Jan 3 1 lig 4 
*6 10 *7 10 *6 10 *7 10 *7 10 0 .  . > Peerage 00 9 -Janll 10 Jan 9 4 4 14 
*l4 3g *l4 3g *l4 3g *l4 3g *1 3g *l4 /. United States Express -.--_-. 100 ly Jan 2 lg Jan 4 \ vt 1% 
*1Zlo 1433] 13l2 13l2} 13!lg 13lg] *13!g 14%) *131g 143g) *1312 143, 200| U 8S Freight..... ———- FF 13ig Jan 11 1512 Jan 7 1l 1l 2712 
65g 67%) *6l2 6% 63g =G6le) *6l4 65g 65g «65g 612 Gle 700} U 8 & Foreign Secur._..- No par 63g Jan 29 7ig Jan 3 6 6 154 
*84 7 *84 86 84 84 *84 86 84 84 *78l2 86 200 Proterted..ccccccccoce No par| 7612 Jan 3} 84 Jan22 60 63% 78 
*48 49 48 4810] *46 47 47 48 48 483g] 48le 4812} 1,400) U 8 Gypeum___............_ 20| 47 Jan30| 53's Jan 7 3414 341, Silly 
*146l2 149 14612 14612] 14612 14612)*146l2 147'2| 14612 14712) 14612 147 180 7. a i le 100} 143 Janilj 14712 Jan31\| 110 115 46 
*57g «= Glo] «=*534 «= Bla] *5%q CG lg 55g «= 54) *512 6 5le 55g 600} U 8 Hoff Mach Corp......... 5 5le Feb 1 6% Jan 7 Big #5, «1018 
39ig 391g] 38i2 39le] 36%, 38 37 3712] *3712 38 3614 3612) 2,200) U 8 Industrial Alcohol _._No pw| 3614 Feb 1| 4512 Jan 2 32 32 64% 
55g 5% 55g 5g 55g 5g 53%, 534) *55g C6 53%, 58 900} U S Leather v ¢ c....... te = 55g Jan 26 67g Jan 7 5lg Sig 117% 
10i2 1012} 10 10 10 10 10ig 10'g/ 10 101g 97g 10 1,400 Class A vt 6......... 97g Feb 1) 1253 Jan 3 7 7 190% 
#49 5712] *48 5712] *50 5712) *50 5712] *50 5712] *50 SEG ecsnes Prior peoterved ¥ 06.......108 563 Jan22| 5514 Jan 9 45 45 80 
*57%, «26 5ig Ble 5ig Sle} lg Sle 5le Bile 5lg =5le] 1,300) 0 8 or & Impt.....No par 51g Jan 30 7 Jan 7 4 4 12% 
1434 14%) 143g 14!9| 14lg 1433) 14 1419} 143g 1434) 14 1419} 8,700} U 8 Rubbe N 3/|§ 105g 1l 24 
3612 37l2} 36 361 3 36 36 365g, 367, 3712] 351g 36 6,300 7 241g 61% 
109 109 197 1085s] 1065, 10814) 10714 10912} 10934 1105s) 108% 109 7,800} U 8 auctune i Ref & Min.....50 3 065, 141 
6414 6414] *64l2 6434) 6414 6434] 64%, 6434) 6434 6434) 6453 65 1,000 f B4ig 6512 
3714 3753] 3612 37 36 3634] 361g 36%) 3653 371g] 3614 3634) 33,100] U 8 Steel Corp._.. 293, «6597, 
917g 92 90 91 8914 897s; 887, 90 z90 9012} 87, 89 4,400 erred __.. 6714 O91, 
122 122 12112 121!2)*120 125 |*119%, 123 |*1211_ 124 124 124 300} U 8 Tobacco. 99 140 
#138 150 |*138 150 |*138 150 |*138 150 |*138 150 |*135 150 | -.--.-- Pr ae 126 150 
*4714 5434) *4714 5434) *4714 5434) *471q 5434) *4534 5434) *4534 5434) -.-_-- Utah Cop 481g 67 
* 15g 1%4 15g 15g llg 15g} *1lg 153 lle lle llg ills} 1,900) Utilities Pow & Lt A....._.. pam llg 533 
7g 7g 7g 78 7g am” Ms 3} 7, 7g *7g 1 700} V; Sales % 1% 
*20 231g} *20!g 231g} *20ig 231g] *201g 2234) *20ig 22%) *20 GOA cccace 1914 2212 
191g 191g} 18l2 183) 18 1853] 18 18%] *18l2 1914] 18 181g] 1,900] Vanadium Corp of Am_..No par 14 31% 
12 12%) 12 12 115g 11%] *1112 12 * ae 13 13 800] Van Raalte Co Inc 41g 1212 
+90 93 *91 93 *90!le 93 *9l 93 *90 9314] *90 CO F scccube 7% \st 25414, 98 
35 35 35 35 B4l2 35 3412 wr ig 351g 3512] 353g 3573! 2,000) Vick Chemical Inc 2453 
43g Als 41g 43 4 Alig 4 4ig Alg 4 44s} 3,200] Virginia-Carolina Chem ..No par 17% 53, 
2614 27 2414 26iet 2414 25lg] 24% 25 2512 26 251g 2714] 8,200 6% preferred 10 26 
*91l44 94 91 91 | *91 ---.] *91 9912] *93 96 96 100 600| 7% pret 100 59% 84 
80 80 *80 81 *79 81 80 81 81 81 81 82 170) Virginia El & Pow $6 pf _.No par| 7212 Jan 4} 82 Feb 1 60 65 80 
*45g, 5lol *4lg Slo} *4lg Sig] *4le Slei *41g Slei *4 . freee Virginia Iron Coal & Coke...190) _.......--| -.-.---- -- 312 358, 9 
*15le 25 *15 25 *15 25 *15 25 *15 25 *15 Se, Raacnan 5% pret 100 161g 161g 27 
74 74 | *71 7612] *73 761g] *7253 74 | *721g 75 | *73 75 100} Vulean Detinning.. 36 52 82 
9100, ..5.1°100%, ....)*100g, ..- 1308 = ..-25F10My, ...-. 1710. case] ccesue Preferred 95 95 112 
2 2 ly +3 *134 2ig) *13, Jig) *13,4 *1llg = 2ig 300} t Wabash 13 14 4% 
27g 27% 27g 492%) *27g 3 27g «2% 2%, 273] *23 3 1,300 Preferred A 21g 233 853 
*2 2Zle 2 2 #2 21g} *2 Zin} *2 2lo) *21g 43% 530 1% 1 61g 
*§3, 7 63, 634) *65g 67g) *65g 7 *63, «=7 63g, 612 500| Waldorf System 6 37%, 4 87g 
*291o 297g} 2914 2912] 29 2912} 287g 29 291g 291g; *29 2912} 1,300 9 15lg 2214 297%, 
*11314 1147g|*113!4 1147g|*113!4 1147g|*113'4 11412) 11412 1147g|*114 115 20 64% preferred 2 80 841g 11653 
344 3l4 3 3ig 3 3 *27g 3 273 3 27, 273| 2,500) Walworth Co 214 2%, = 638 
*55g 712] «*55g = 67g] 4 *55g 614 553 «5Bg] = 45g lg] #4340 Gla 100 wo eg class A_...No par 5 5 12 
lig Llo| *1l2 134] lg tg] *1lg 134] *11g 134] 11g 15g 400 lg 14 Bg 
*28 3112} *2612 3l1le] *2612 29 *26lo 3lle| 2812 28le] *27 3112 100 oe 4 4 36 
4 414 3%, = Alg 3% «64 3% «(4 373 4 37, 4 8,100| Warner Bros Pictures 21 25g 2% 84 
221g 247s] 21!g 22 | *2114 22 215g 22%] 2214 23 | *221g 2312] 1,810) $3.85 conv pref 12 15 317% 
*] lig} *1 lig} *1 llg lig ILlgi *1 lig} *1 Llg 100| Warner 1 1 37 
*47, 5 43%, 47g 4%, 47% 43, 4% 4% 473 4%, 434) 2,100) Warren Bros 3% 31g 135 
*10 131s} *10 13 *83, 12 *83, 12 *83, 13 COM: Bm. 4 wésces Convertible pref.....-. No par| 1114 Jan 4; 14 Jan 7 8 8 2873 
25!l2 26 25l2 26 251g 25le] *25l2 26 261g 2612] 2612 27 1,300| Warren Fdy & Pipe__...- No par| 24l2 Jan15| 28 Jan 8 1312 131g 31 
53g 53g 5 53g) *45g 553] *41g 53g) *47g, 5 5 5 600| Webster Eiseniohr.....- No par 5 Jan 28 6 Jan 2 3 3 7 
SOR gennt OR. ceed MOD. onc tee TO teu Se) en eeaees Peeteres... .cccccccccaces | eee ee (Eee ee 60 65 90 
*1lg lig} *lig 14 lig lig} *Llig Ile} *lig Lig} *lig 114 30] Wells Fargo & Co_..._.......--. 1 1 Jan 5 1l4 Jan 24 %, % 2% 
345g 353g) 3414 341le] 341g 3514) 34%, 35l4) 35 3514] 345g 35 11,300} Wesson Oil & Snowdrift _..No par| 3012 Jan15} 3553 Jan 3 15 15% 486635%4 
74l2 7412] *73 7412} 72 72 73 = 7414) *73 «= 743g) *727g 7414 6 Conv preferred....... No par| 72 Jan29|) 75i2 Jan10|| 49 521g 74% 
Bllg 31le| 301g 311g) 2812 3012} 2912 2934] 2914 30%) 2812 2914) 11,700] Western Union Telegraph...100) 2812 Jan29| 34% Jan 7 2812 291g 667% 
#2415 25lo| 244, 2453) 243, 2419) 24%, 25 25 2514} 2412 25 4,100] Westingh’se Air Brake...No par| 24 Jani16| 27 Jan 9 22 15%, 157g 36 
381, 39 371g 381g| 3614 3753! 3614 37 37 3734) 37 3753, 19,400] Westinghouse E] & Mfg.-..-.-. 560| 35%, Jan15|) 404 Jan 10 277% 27% «860647% 
98 98 99 99 *88 99 *94 9744; 96 96 *91 95 60 Se PIE, pc. cncdscccemes 60| 914 Jan 2) 99 Jan28 77 82 95 
*1214 1312) 12 12 11% 11% 11%, 11% ll7g 12 12 12 600} Weston Elec lastrum’t...No par) 11% Jan 29 137g Jan 2 5 6 1512 
*29 32 | *29 30 | *29 307%) *30 31 | *30 3114) *30 3112) -.---- > ea No par| 29 Jan 4} 31!g Jan14|| 15 16%, 92912 
*46 50 *46 49 4612 4612) 46!2 50 *49 4912} 48 48 220| West Penn Elec class A...No par) 46!2 Jan29| 53 Jan12 39%, 4412 70 
58 58 58 58 | *58 6012] 58ig 58lg) *5814 6012} 5814 5814 v .. ae 100} 57 Jan 2| 6012 Jan 7|| 47 51% =680 
' 50 50 50 50l2} 51 51 50 8650 4912 4912} 50 50 170} 6% preferred........ _.- 100} 49° Jan22} 53 Jan 2)| 40! 45 76812 
*106 10612} 10612 10612|*106!12 108 |*106%4 10712} 106%, 106%4)*10714 108 90| West Penn Power pref._..- 100) 10412 Jan 17| 106% Jan 31 8812 891g 1105, 
*99 100 | *99 101 | 101 101 | 101 101'2| 102 102 | 10214 10214 300] 6% preferred..........-- 100} 95 Jan 2] 10214 Feb 1|| 78% | 78% 105 
*2 24] *2 214] *2 23g, *2 24g) *2 23 Zig = 2g 100| West Dairy Prod cl A_.--No par 2 Jani15 2144 Jan 8 1% 1% 6% 
* 34 *5 34 *5g 3% 5 5g 5g 3% : 53) 1,000) Class B v ¢ ¢......---. 0 par 5g Jan 23 7g Jan 8 1g 1g 212 
#8 814 8 8 8 8 *814 83 8 812 814 812} 2,200) Western Maryland. ...-...-- 100 8 Jan15 978 Jan 7 653 7ig «17% 
1014 1014; *10 1012) *10 10%2} 10 10 101g 101g; 10 10 400| 2d preferred_...........-- 100} 10 Jani16} 10%, Jan 19 O14 9% 23 
*2lg2 3 *212 27g) +*2lg 3 21g 212) *2% «3 *212 27 100} Western Pacific..........-- 100 212 Jan 16 33g Jan 7 Zig 25s 812 
*63g 64 6ig 614 6 61g 61g Gilg 6%, 6 6 61g 900| Preferred_........_.......100 6 Janl15 773 Jan 7 4 45, 1712 
*203, 2114] 2012 2012} 2014 2012) 2012 2012] 203% 214) 20% 20% 900} Westvaco Chilo --Nopar| 20'4 Jan29| 2312 Jan 3 124 14% 27% 
*18 2712) *18 2712) *18 25 *18 2712) *18 ST Ses BE aeadee Wheeling & Lake Erie Ry Co.100|} 18 Jan 3} 18 Jan 3 18 241g 29 
#95 30 | *25 30 | *25 30 | *25 30 | *25 30 | *25 30 | ------ 6% non-cum preferred_...100} -.-.---.--| -------- -- 21 24 36 
*19 2014] *18%g, 19 *183g 1934] *18%g 1924) 1934 1934) *19 20 100 —— Steel Corp..... No par| 18 Jani2| 20% Jan21 1llg 1lig 29 
5553 5553) 55 55 5512 5512] *56 57 57 57 5612 5612 600| Preferred. .............-- 100} 4612 Jan12| 58 Jan22|| 34 34 57 
127, 14%| *13 157%] *1314 157g] *13 1573} 14 14 | *13. 15 70| White Motor. ..........-... 50| 127% Jan 26) 1853 Jan 3 127g 15 2812 
#2219 2314) *22!4 2314) *22%, 23 223g 22%) 22 22 *221, 23 200) White Rk Min Sprctf....Nopar| 22 Jan31| 2412 Jan 9 21% 21% 3ll, 
#21, 212 2ig 23g) #2 23g) *2 2\4 2 2 *17g 9.2.3 500| White Sewing Machine...No par 1%, Jan 7 2% Jan 22 lig llg 37g 
9 914) *7 814 7 7 *7 773} *7% 9 *6 9 400 Conv preferred.....-.-. No par 6 Janill 91e Jan 24 4 5 11% 
#219 25g 2ln Qle 21g 2g] F21g 3g 2% «2h 214 214] 1,600] Wileox Ol] & Gas_......--...- 6 214 Jan 12 25g Jan 8 2 2 53, 
*34 3434) *34 3434) *34 3444) *34 3414) *34 3414] *34 SO cictimote Wileox-Rich Corp class A._No par| 34!4 Jan22| 34% Jan 3 22% 27ig =BAlg 
6 61g 57g «6 57g C6 lg 6 6 5%, 66 57g) «66 3,800] Wilson & Co Inc_.......- No par 5% Jan 15 7 Jan 2 3lg 4% 9 
27 27 2612 27 2614 263g] 2614 2614] 2612 27 26. - 36K 3,100) . GONNA, ccccdkinnscim No par| 25% Jan15| 31% Jan 3/| Ills 12% 32% 
#96 96%| 95l2 96 95 951] *95 96%) *95 96%) 95 9514] 1,200) Preferred._.............- 100} 9312 Jan15| 100 Jan 5|| 30 63 8105 
53 5314] 525g 531g} 52% 534) 53 53%4| 53%, 5414 5412) 11,400) Woolworth (F ey $ sak ae onic 10| 51 Janil5| 654!l2 Jan 7 35 41% 55 
*1734 1912} 1712 1712) *17!g 19 *17lg 1810] *17le 185g] *171lg 1812 2! Worthington P & W....-.... 100} 1712 Jan16) 2l11!¢ Jan 7 1312 131g 317% 
41l2 42 395g 4012} 39 40 40%, 4034) *3912 4034) 391g 391g 150 Peetesmea Bb .cccccccccess 100} 37 Jani15j) 44% Jan 23 3112 311g 53 
"2714 312] *27% 31 28 28 | *2714 30 | *281g 30 | *28%g3 30 100) | NOE. Backes cnsdannats 100| 28 Jan29| 33 Janil|| 2214 | 235, 42 
49 | *46 49 49 651 49 49 50 51 *45l2 50 360] Wright Aeronautical ---.- No par| 47 Jani15| 52's Jan 3 12 16% 75 
erat 76%4| 75% 7614) *7514 7673| 7673 767%| 7512 757%3| 7612 76% 900] Wrigley (Wm) Jr (Del).._No - 75 Jan 12} 7912 Jan 7 47% SAlg =76 
22\2 23 225g 2253) 22 224g! 22 2219} 2212 23 23 24 1,900] Yale & Towne Mfg Co... ... 20%, Jan 3) 24 Feb 1 11%, 14 2212 
%35g 384 35g 35g 35g - Bg Ble Ble Zig Ble 31g 353) 3,100 bad Truck & Coach cl B 77710 3lg Jan 14 414 Jan 7 2% 2% 74 
#3814 3912] 3814 3814] *35 39 | *36 39 | *38 39 | *38 39 i _. . etna 3814 Jan28} 41 Jan 2/| 25 28 4712 
1912 1912} 19 19 19 191g} 19 191g} 19 19 19 1912} 1,200 veune Spring & Wire.. No par| 19 Jani5} 21 Jan 2 101g 13 22% 
195g 1953} 1853 19%) 181g 18%) 1814 1814) 18l2 19 181g 1812} 4,100) Youngstown Sheet & T...Nopar| 181g Jan15} 21% Jan 8 125g 125g 33% 
*52lo 56 | *48 55 | *49 5412) *49 54 | *49 54 | *49 54 | -.---- 5% preferred..........-. 100} 46 Jan 3| 56 Jan21\/'3 30 34 59% 
*13, 2iIg 1%, 1% 1%, 1%) 13% 17% 1%, 1% 1% «17 500| Zenith Radio Corp....--. No par 1% Jan 28 212 Jan 8 1lg llg 4% 
4% 421 4 433, 4 44) 4 4 4 41g} 41g 41s) 6,800] Zonite Products Corp........ 4 Jan28| 4% Jan 10 333 3%, 7% 
For footnotes see page 756. 
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766 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


changed and prices are now “‘and interest’’—ercept for income and defaulted bonds 
unless they are the only transactions of the week, and when selling outside of the 
in which they occur. No account is taken of such sales in computing the range for the year. 


On Jan. 1 1909 the Exchange method of quoting bonds was 
NOTICE—Cash and deferred delivery sales are 
regular weekly range are shown in a footnote in the week 


ded in the week’s range, 











BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Feb. 1 





Range 
Since 
Jan. 1 








’ 1 
1933 to 





U. $. Government. 
First Liberty Loan—3 \ of ‘32-47 ---- 
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10412 105!2 
11014 11233 
1031g 103'2 
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Conv 4% of 1932-47 
Conv 4% % of 1932-4 
2d conv 4% % of 1932-47 
Fourth Lib Loan 4K% of see ieee 
44% (34 called)...-.-.-.- 1933-19: 
Treasury 448......-..---- 157-1082 
Treasury 44-3)s8..Oct 15 borates 
Treasury 46.........----- 944-1954 
Treasury 3%6.........--- 1946-1956 
Treasury 3%e.........--- 1943-1947 
Treasury 38_......Sept 15 1951-1955 
Treasury 38......- Dec 15 1946-1948 
Treasury 3%s_... June 15 1940-1943 
Treasury 3%s_... Mar 15 1941-1943 
Treasury 3%s_... June 15 1946-1949 
Treasury 3%s.....-..----1949-1952 
Treasury 348........--- Aug 1 1941 
Treasury 346.....--..---- 1944-1946 
Fed Farm Mtge Corp 3s8-..-.--- 1 
ss tisk dha hp meat te Sal 1944-1949 
Home Owners Mtge Corp 48. ..-- 1951 
3a series A....-. quenes<nanae 5 
2%s8 = -1939-1949 
State & City— See note below. 
Foreign Govt & Municipais 
*agric Mtge Bank sf 68..-..-.-- 1947 
Feb 1 1935 subseq coupon .--..-.--- 
Sinking fund 68 A__.-.- Apr 15 1948 
*April 15 1935 coupon on...-.-.- 
Akershus (Dept) ext 56..-..-.-..- 1963) 
*Antioquia (Dept) coll 78 A....- 1945 
*External s f 7s ser B....---.- 1945 
External 6 f 78 ser C...--.-- 1945 
*External s f 76 ser D..---.--- 1945 
*External s f 78 lst ser.-...-- 1957 
External sec 6 f 78 20 ser_...- 1957 
External sec s f 78 3d ser... -- 1957 
Antwerp (City) external 5s.....-. 1958 
Argentine Govt Pub Wks 68. .- -- 1960 
Argentine 6s of June 1925.....- 1959 
Extl 6 f 68 of Oct 1925.......- 1959 
External s f 6a series A....-.-- 1957 
Exterpal 66 — B..Dec ....1958 
Extl s f 68 of May 1926......- 1960 
External s ft 68 (State Ry) ----- 1960 
Extl 6s Sanitary Works... -..-.- 96 
Ext! 6s pub wks May 1927 ....1961 
Public Works exti 5 7 —_a 1962 
Argentine Treasury 5e £......-.- 1945 
Australia 30-yr 5s_.July 15 ....1955 
External 56 of 1927._Sept ee 
External g 4s of 1928.....-.. ey 
Austrian (Govt) s f 7s..-..-..-- 
International loan s f 78_....- 1987 
Bavaria (Free State) 6}48_..--.-. 1945 
Belgium 25-yr extl 6}48.......--. 1949 
External s f 6e............-- 1955 
External 30-year sf 7a......-- 1955 
Stabilization loan 7s. ........ 1956 
Bergen (Norway) 5s..Oct 15 ....1949 
External sinking fund 58...... 1960 
*Berlin (Germany) sf 6 s_...-.- 1 
*External s f 6s_._.June 15 _..1958 
*Bogota (City) extls f 88_......-. 1945 
*Bolivia (Republic of) extl 86 ....1947 
External secured 7s (/tat) ....1958 
External s f 7s (flat) _......... 969 
Brazil (U 8 of)external 88... .. 941 
External s f 6 4s of 1926. .... 957 
External s f 6 4s of 1927..... 1957 
7s (Central Ry)............ 
Bremen (State of) extl 7a.....-.-. 1935 
Brisbane (City) s f 58.......... 1957 
Sinking fund gold 5s......... 19. 
20-year 6 f 6s. .............-.- 1950 
Budapest (City) extief Nap a dead 1962 
June 1 1935 coupon on..........- 
Buenos Aires (City) 6 ise E B2 ....1955 
External s f 6s ser C-2........ 1960 
External s f 6s ser C-3........ 
Buenos iw extl O22 22108i| 
re BF Beiinwccceaccs 1961 
64s stamped_..._.--...-. 1961 
4 *Bulgaria (Kingdom) ef7s...... 1967 
¢July coupon off...........---. 
748 May coupon off......--. 1968 
Caldas Dept ———— 348°46_.- 
4 Canada (Dom’n of) 30-yr 48. .... 960 
i dnb aah dakokmaenat 1952 
I a a i ea Pray: 
*Carisbad (City) s f 88_......... 1954 
i Cauca Val (Dept) Colom 7 }s°46- _- 
Cent Agric Bank (Ger) 78¢__-... 1950 
Farm Loan sf 6s. _July 15 ...1960 
Farm Loan s f 6s..Oct 15 ...1960 


Farm Loan 6s ser A Apr 15 a 
*Chile (Rep)—Extl s ft 7s 


Se 


COumOur>ZOu Zu -PParOde 











External sinking fund 68... .. 1960 
*Ext sinking fundj6s__Feb ...1961 
Ry ref ext sf 6s__... Jan ....1961 
Ext sinking fund 6s_._Sept ..1961 


nd 68 1962 

External sin fund 68. .... 1963 
*Chile Mtge Bk 64s June 30 ...1957 
ost vs of wean 5 30 . ..1961 








Guar s f 6s____. Apr 30 oowotaas 
i. 2 ag ee =, ae 
Chilean Cons Munic 7s_....... 190 
Chinese (Hukuang Ry) 5s._._.. 1951 
Christiania (Oslo) 20-yr s f 6s '54____ 
Cologne (City) Germany6 1 rs 
Colombia (Rep) 6s of '28._Oct 6 
*April 1 1935 coupon on. ey 1961 
Jan 1 1935 coupon on___Jan 1961 
1 *Colombia Mtge Bank 6 4s of _ ..1947 
Sinking fund 7s of 1926... . 
Sinking fund 7s of 1927_..._. 1947 
Copenhagen (City) 58-......... 1952 
25-year g 4}4s_--.---....... 1953 
renee mA na extls f 7e_..... 1957 
ot RE 1957 


7s May 1 1936 coupon on....1951'-..-- 


SESESSESEEECE! FEES! ze 


>PZ0>Z0u.0 wealwZoOUoZoernPrOZO 


CF Prt Rectie 

















25%, 25% 





Range 
Since 
Jan. 1 
























= Week's 
N. Y. 8ST Ok EXCHANGE i: pride 4 
eo Se OCK 
Week Ended Feb. 1 ~ a |Bid & Asked| & 
High) Fereign Govt. & Munic. (Con.) Low Hoh 
105.14 | Cuba (Republic) 5s of 1904... -.. M8 9612 9612 
102.7 External 5s _— ser A_....- 1949|F A/ *84 93 
104.4 External loan 4%4s........-- 949\F Aj a86%g a86le 
103 Sinking fund ind S34 — 15 ....1953/3 J) 77'2 79 
104.16 *Public wks 5s June 30 o--k 1945|3 Dj 24 2 
102.16 | *Cundinamarca 6 s....-..--.-- 9590;M Ni 11% 12% 
115.2 | Czechoslovakia (Rep of) 8s_.-.-- 195! A Oj}2102!2 103 
104.16 fund 88 ser B_...-.-.. 1952)A O} 102%, 10214 
110.12] Denmark 20-year ext! 66.....-- 1 5 J} 101% 103 
108.30 gold 5is....-...-- 1955|F Aj 9853 10012 
105.27] External g 4%48_.Apr 15 ..--1962/A O} 9212 94 
) 103.6 | Deutsche Bk Am part ctf 66 _...1932 
102.24 *Stamped extd to Sept 1 1935. -.--- ----| *591g 70 
106.1 | Dominican Rep Cust Ad 5s -..."42/M S| 69% 70 
106.1 lst ser 534s of 1926_.......-- 1940}A 0} 60 
104.1 erat series sink fund 5%s_--..-.- 1940|A 0} 60 61 
103.25 ) external To----1945)M Ni 41% 41% 
105.30 cEl Salvador ‘Renubiie) 88 A ...1948)5 J) *60's ---- 
104.18] Certificates of deposit.......---- J 3} 60 
102.21 (Republic of) 7s_......- 1967|3 J) 89l2 91 
100.31] Finland (Republic) ext 6s....-- 1945|M $/ 10453 10514 
101.10 sinking fund 7s_...--. 1950|™_ 8S} 1 10053 
101 External sink fund 6 }4s_.-..-- 1956|M S$} 102!2 103 
98.31 External sink fund 5%s-..--.-- 1958|F Aj*1087g 101% 
Finnish Mun Loan 6%s..-.-- 1954jA OQ] 100%, 1007 
External 64s serial B...-.... 54|A O} 100% 101 
¢Frankfort (City of) 8f6348_....1953|M N| 34!3 35! 
.---| French Republic extl 7}s_.--.-- 1941)3 Dj 184% 18612 
331g] External 7e of 1924......-.-- 1949|)J DB) 183 183 
34%, | *German Government Interna- 
32 tional 35-yr 5 4s of 1930... -- 1965|3 D| 33% 35 
95 Republic extl 7s__.-.-- 1949|A O| 441g 4512 
11% Prov & Communal Bks 
11lg (Cons Agric Loan) 6s---.-- 1958|3 D| 244% 46! 
912 | ©Graz (Municipality) 86......-- 1954|M N/ *95 9933 
1 *Only unmatured coupons on--..-- 971 9712 
1014 | Gr Brit & Ire (U K of) 5 58. Dea ans 1937|F Aj 115 116% 
10 +4% tund ioan £ opt 1960- ..-.. 1990)|M Nial16 116% 
97% Government s f ser 7s....1964|M Ni *375s 39%, 
126 oS f secured 6s__._..........- 1968|F A] 29%, 30! 
947, | Haiti (Republic) s f 6s ser A... -- 1952|A O 84 
9412] *Hamburg (State) 6s......---- 1946|A O 35 
Heidelberg (German) extl 7}4s.--"50|/J J) *27!2 307% 
9412 | Helsingfors (City) ext 6}4s.----- 1960j|A O} 10214 103 
9412 | (Hungarian Munic 7a -..1945)J J} ---- ---- 
945 *Only unmat coup attached. --.-- Jog 3512 
9412 External s f 7s (coup)-_..---- 1946/5 3) *32 3712 
9412 y unmat’d coups attached...|J 3) 35 35 
9412 | *Hungarian Land M Inst 7s --."61|M N) *32'4 45 
9014 Sinking fund 7s ser B...-- 1961|M N| *3214 47 
9814 | *Hungary (King of) 9 f 7}48_.-.1944|F A) ---.  ----) 
10412 February coupon on.......----- ----| *44% 49 
104!2 | Irish Free State extl sf 58__....-. 960|M N\*1075gs 110 
9714 | Italy Ckmetom of) extl 7s_...-- 1951/3 D) 91% 9314 
10212 Cred Consortium 78 A ....’37|M 8) a98 498 
9514] External secs f7sser B......- 1947|M 8) 87 871g 
Italian Public Utility extl 7s_-..-.- 1952|3 J| 80% 82 
35%, | Japanese Govt yt ee 1954|F Aj 90 91lg 
106 Exti sinking fund 54s_..-..-.-. 1965|M N| 77'4 79 
105 j ¢Jugoslavia secured s f g 7s_..... a re 
113 *7s with all unmat coup. -..1957 *27\g 
ae With Oct 1 °35 & sub coups on--- a 
4 
951, | *Leipzig (Germany) s f 7s.....- 1947 4lig 4l1lg 
3612] Lower Austria (Prov) 7 s..-.-1950 <> sawn 
3614 Only unmatured coups attach’d4__ #03 100 
18 Medellin (Colombia) b {+ cniaeah 1954 912 953 
7\4 | *Mexican Irrig Asstng 4s__..- 1943 pce <etid 
614 | *Mexico (US) f . . Fy 1899 £ ..."45 eoce 25 
6 *Assenting Sa of 1899......-.. 10144 10% 
397g *Assenting 56 large............--. *5l4 63g 
31lg *Assenting 56 small............-.- A 
31%] 4sof 1904... ll 1954 *4l2 6 
314 *Assenting 48 of 1904........ 1954 614 633 
4012 ¢*Assenting 4s of 1910 large. -....- 5l2g 5le 
9714 *Assenting 4s of 1910 small. -_.-..-- 5ig 51g 
Bs, a al 13 assent (large)’ ...33 *6l2 9% 
1‘. == meer peeeee ae, piginad 
4934 Milan (City, Italy) extl 634s ....1952'A O 85 
3914 (Brasil) 644s8....-. 1958|Mi a. <a 
90 coupon off.....---- 1814 18% 
85 *Ext sec 6 }4s series A___....- 1 a ge 
85 ptember cou ~ 17% =: 185g 
7012 | *Montevideo (City of) LP a 3D 42 
61% External s f 6s series A__.._. M Ni *32% 37 
72 |New So Wales (State) wats baue 198 7\F | 101ll2 101% 
622g] External s f 56_..... ... Apr 1958|A Oj} 10114 102 
Norway Aut, ext! 6s_....... 1943|F Aj 105 105% 
1812 year external 6s.......... 1944|F Aj 10412 10512 
19 30-year external 6s.......... 1952|A QO} 101% 103 
40-year s f 5¥s..-........-- 1965}3 Dj} 100%, 102 
14 sf 58...Mar 15 ....1963|M 8} 99%, 100!2 
Municipal Bank extl s f 56... .-. 1967\J BD} 101 101 
Municipal Bank ext! s f 5e..... 1970|3 Dj) 9912 9912 
*Nuremburg (City) extl 6e....- 1952|F Aj 32% 35 
6212 | Oriental Devel guar 6s.......-.- 1953|M_ S| 7714 7914 
1312 Extl deb 5346. ...........--- 1958|M Ni 75 75 
58i2 Oslo (City) 30-year s f 68__..--. 1955|M N| 99 100 
46%, | Panama (Rep) extl 5}4s....-..- 1953)3 D'*105 10612 
5514 *Extief 5sser A...May 15 ..1963|M N| 4412 4 
16% ME 3 cu uihoundagecoman 40%, 42 
1514 | ¢Pernambuco (State of) ext] 7s ...°47/|M S/ ..-. ----. 
151g] September coupon off........--- |---- 14% = 147 
1512 | Peru (Rep of) external 7s._.... 1959|M $| 13% 1353 
15% Nat Loan extl s f 6s Ist ser _..1960|J D 85g 933 
153g] ®Nat Loan extlaf 6s 2dser....1961|A Oj] 8i2 914 
153g | Poland (Rep of) gold 68......-.. 1940|A O}| 75!2 771 
1412] Stabditization loan s f 7s_...-- 1947|A QO} 11814 12012 
14% Externai sink fund g 8s....-.. 1950\5 J) 8953 907% 
1414 | Porto Alegre guar 8s_.........1961|J Dj -... --.-- 
14% June coupon off..........-.--]-- 
¢@Extl guar sink fund 7 }s_..-- ne Gi vase snow 
sulin epupee off... .ccccccecceclee 20 
1007s | Prague yooeey oS City) 7}4s.-.--. 1952|M N| 99% 100 
347g otraame aehed hy te) ext! 64s ---’51/M S| 3514 35%4 
l, =a 1952|A O| 34 355g 
3612 Jr (State) extisf7s _...1941|A QO} 108!2 10912 
37 25-year external 68_....._..-- 1947'F Aj 10712 10 
2412 | *Rhine-Main-Danube 7s A...--. 1950|M S| 41% 41% 
24 Chis do Sues tee et ts... uke dane 
2512 @April coupon off.......-..-.-.-- ae 1814 
9433 External .* ft bie ae ared cian init 1953) F nie 
9038 August coupon off..........-. — “161g 1634 
4613 eRio Grande do Sul extl at Se ~---1946)A idan athe 
4314 *April coupon off..........-..-- ont 16 we 
External ng Ot. cane 1968) 5 pS 
47 June coupon off............-- J oD 19 
7914 External s f 7s of 1926.....-. 1966 gue | amie 
May coupon off........-...-- eS ae 183g 
iaieien External sf 7s munic loan....1967|3 D| ..-. ---- 
June COUPON OD .......-.---e-0 <o-- 181g 18ig'.... 
































Low High 
95'2 O74 


“B5ig 8614 
77 


18144 18512 


28%, 35 
39% 4512 


41% 461g 
11553 11553 
86 9712 
113!2 116g 
115% 119 

3753 391g 








For footnotes see page 771. 
OTE—Sales 


of State and City securities occur very rarely on the New York Stock Exchange, dealings 
id: and asked  uatations, however, by eave dealers in these securities, will be found on a subsequent page under the general head 











in such en good being almost entirely over the counter. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 1 











Sydney (City) sf 5s 
Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 














OND 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 1 


Interes 
Pertod 


Range 
Since 
Jan. 1 





Foreign yo &Munic. — 


Rome (City) extl ey 


(City 


*May coupon off. --- 
Me tS eel 
May coupon off... 
*San Paulo 


External 


eee we eww eee 


*Gen ref guar 6 }4s__-_-- 
*Saxon State Mtge Inst 7s 
*Stnking fund g 6 %s_.Dec 
*Serbs Croats & Slovenes 8s 

@All unmatured coupon on 
*Nov 1 1935 coupon on 


1964 
*Roumania ( emacs gu 7s ..1959 
*August coupon - 


ulo (State) extl s f 8s....1936 
*July coupon off............--- 
External sec a f 8s___.. 
@July coupon off... ........-..-. . 
*Externals f 7s Water L’n....1956 
iber coupon off 


@All unmatured coupons on. -..-- 
*Nov 1 1935 coupon on....-...- 


*February 1934 coupon off....._.- 


ft 68 964 
Veusinn ieee Mtge Bank 7s a" = 
Vienna (City of) extl s f 6s 
May coupon on__..........----- 
Warsaw (City) external 7s 
Yokohama (City) ext) 66 


RAILROAD AND — 
COMPANIES. 


— Pow & tas lst 56.... °53 
& Straus deb 5s. ..-- 1943 
Saaae Express coll tr g 48_....-- 948 
Adriatic Elec Co ext 7s_....-.-- 1952 
Ala Gt Sou ist cons A 56_..-.-.-. 1943 
lst cone 4s ser B____.......-- 1943 
Albany Perfor Wrap Pap 6s_...- 1948 
Alb & Susq list guar 3}s....-- 1946 
tAlleghany Nay + coll tr 6s....-. 1944 
Coll & conv Se............. 1949 
Coll & conv 5e_..........-. 1950 
Certificates of deposit... .....-.-- 
Alleg & West Ist gu 4s._....... 1998 
Alleg Val gen guar g 4e_._.....-- 1942 
llis-Chalmers Mfg deb 5s_...--. 1937 
*Alpine-Montan Steel Ist 7s. _.-- 1955 
7s coupon on.._..........-. 1955 
Amer Beet Sugar 6s__.._....--. 1935 
6s extended to Feb 1 1940_.-.-.---- 
American Oe. asece 1938 
tAm& Foreigh Pow deb 5e_.-_-.- -2030 
American Ice s f deb S6.......- 1953 
Amer I G Chem conv 5s... ..-- 1949 
Am Internat Corp conv 5s ....1949 
Amer Mach & Fdy sf 6s._._..-.- 1939 
Am Rolling Mill conv 56_....-.- 1938 
Am Sm & R Ist 30-yr 5eser A ....°47 
Am Telep & Teleg conv 4s... ..-.- 1936 
30-year coll tr 5s..........-- 1946 
35-year a f deb 56._..... ... 1960 
20-year sf 544s_.__..-...-.-- 1943 
Conv deb 44s... ...-...- -- 1939 
aaa eee 1965 
Am Type Founders 6s ctfs...--. 1940 
Am Water Works & Electric— 
Deb g 6s series A__....._..-- 1975 
10-yr 5s conv coll tr_......-.- 1944 
tAm Writing Paper Ist g 6s. _.--. 1947 
*Anglo-Chilean Nitrate 7s__..-.- 1945 
tAnn Arbor Ist g 4s_._July_...1995 
Ark & Mem Bridge & Ter 5s... -.- 1964 
Armour & Co (Ill) 1st 444s___.-- 1939 
Armour & Co. of Del 5s... -.--.- 1943 
rmstrong Cork conv deb 58 ....1940 
Atch Top & 8 Fe—Gen g 4s_-__-- 1995 
Adjustment gold 4s. -Suly me -7]998 
Stam (Rage Cie ae uly ....1995 
Conv gold 4s of 1909._.___-. 1955 
Conv 48 of 1905...........--. 1955 
Conv g “' _—_ 2 epee 1960 
Conv deb 4s_.........-.-- 1948 
Rocky Mtn Div Ist 46.....-.. 1965 
Trans-Con L Ist 48. ..-- 1958 
Cal-Ariz Ist & ref 434s A.._-- 1962 
Atl Knox & Nor Ist g 5s..---- 1946 
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Atl & Charl A L Ist 4%s A... 1944 
lst 30-year 5s series B.. -1944 
Atianta Gas L Ist 5s 
Atlantic City lst guar 4s 1951 
Atl Coast Line Ist cons 4a July .. ..’52 
General unified 434s A......-. 
L&N coll gold 48._..Oct 
“> Dan Ist g 4s 





Atlantic Refining deb 5s... 


Southwest Div ist 3 
Tol & Cin Div Ist ret 


Con ref 4s 
4s stam 


ped 
Batavian Petr guar deb 4s _...1942 
Battle Crk & Stur Ist gu 3s__...1 pos 
9: 


myers lst gu g 4s 


g 5s 936 
nese Ons Creek ext Ist g 3}4s___.-_- ee 


Bell Telep of Pa 5s series B 
lst & ref 5s series C 


*Berlin City Elec Co deb 6 Ks _.- 


Deb sinking fund 6 4s... ..-.- 19 9 
68 955 


Debentures 68_............ 
Berlin Elec El & Underg 6 s- _.19: 


Beth Steel lst & ref 58 guar A a" 2 


30-year p m & impt sf 5s 


Big Sandy ist 48 -............. 194 
Bing & Bing deb 6 }4s........--. 
& Maine ist 56 A C_.... 196 
Ist M 5e series II............ 1955) 
Ist g 4%s ser JJ_.-.-..-.---. 961 
Boston & N Y Air Line Ist 4s .. _.19: 
$tBotany Cons Mills 6 }s_....-. 19 
tCertificates of deposit........... A 
$Bowman-Bilt Hotels Ist ee --1934 
Stmp as to pay of $435 pt red_.___- M 
$tB’way & 7th Av ist cons 5a_... °43|J 
Brooklyn City RR Ist 5s....... 1941/}J 
Bklyn Edison Inc gen 5s A...... 1949) J 
Gen mtge 5s series E__.....-- 1952|5 
Bklyn-Manh R T sec 66 A___... 1968/J 
Been Se 8S > congas Oe --.-"41|M 
ist 58 stamped --...........-. 1941|J 
Bklyn Union El Ist g 56.......- 1950} F 
Bklyn Un Gas Ist cons g 58. _..- 1945|M 
Ist lien & ref 6s series A_....- 1947|M 
Conv deb g 5%s__..-...-.-- 1936|5 
ture gold 5s_.......... 1950)5 
lst Hien & ref 5s series B 
Bruns & West Ist gu g 4s 
Buff Gen El 4s series B__...-- 1981|F A 
Buff Roch & Pitts gen g 5e 37 
EES om ae 
$tBurl C R & Nor Ist & coll 58 _...'34jA O 
tCertificates of deposit...........]---- 
Bush Terminal Ist 4s......... 1952)A O 
TOE Di ciddcdiincecowe 955|3 J 
Bush Term Bldgs 5s gu tax ex_... '60)/A O 
By-Prod Coke Ist 54s A.....-. 945|M N 
Cal G & E Corp unf & ref 5s 
Cal Pack conv deb 5s. ......... 
Cal Petroleum conv deb sf 5s.... °39/F A/*102!4 
Conv deb sf g 5s........-- 1 
*Camaguey Sugar 7s ctfs_...... 1942}--- 
Canada Sou cons gu 5s A......- 1962}A 
Nat guar 4}4s__...._. 1954|M 
30-year gold guar 44s_...... 1957\J 
uaranteed gold 4}4s........ 
Guaranteed g 56......... July 1969 
Guaranteed g 58.......-.-. 969 
uaranteed g Ss............. 
Guar gold 4X0 Sedov dabei June 15 1955 
Guar g 4}48..-......--.. sede 
EP © Boiicctscescusd Sept 1951 
Cc North deb guar 7s. .... 1940 
Deb var Fr DS wovandee ine as ah dines 1946 
GUA 6 4340. .nccwcocrcceccnce 1935 


CEE OF Giibisdcaccsesndnons 1946 
5s equip tr ctfs..........-..-.. 1944 
CO BE Pi ccovesocecs Dee 1 1954 
Collateral trust 4}4s......... 1960 
tCar Cent Ist guar g 4s......... 1949 
Caro Clinch & O Ist 56.........-. 1938 
lst & cons g 6s ser A. .... Dec 15 ’52 
Cart & Ad ist gu g 48_.-....-... 1981 
Cent Branch U P Ist g 4s....-.. 1948 
Cent Dist Tel Ist 30-yr 5a... - 1943 
tCentral of Ga Ist g 58. .... Nov 1945 
tConsoi gold 56. .......-..... 
tRef & gen 5}4s series B...... 19. 
tRef & gen 5s series C__....-.- 19. 
tChatt Div pur money g 4s... ..1951 
tMac & Nor Div ist g 5s..--.-. i 
tMid Ga & Atl Div pur m 5s... °*4 
tMobile Div ist g 58.......-.. 1946 
Cent Hudson G & E 5a...-.-. Jan 1957 
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Lor Htgh 
104 104 
10512 1071 


1002 1022 
70g He 
38 42\4 


102 105 
10053 10234 
69le 7712 
10634 10834 
80%g 8614 
98 100 
97 9912 
821g 84 
681g 76 
5214 607 
681g 76le 
110 110% 
10014 102 
103%, 10412 
10312 114 
101 101% 
101 101 
95 95 
1134 Ht - 
116% 
10714 1094 
3g 43 


= 


3733 4 

31 37 
2914 3833 
3414 37 


10812 110 
108 109%, 
1041g 106 
55 58 
10053 10353 
114% 116 
123 123l2 
103ig 105 
10814 110! 
108% 10912 
10412 105%, 
65'!2 70% 
2llg 24 
“76 83 
38 sé 
57 = 6 85g 
77% 8712 


107% 108% [| 
10312 10412 
10153 102% 
10212 10373 

314 Ale 
108% 11053 


0433 
10853 1135, 
10312 10514 
11312 118 
11512 1201 
116%, 1197 
114% 117% } 
11034 1157, 
109434 1145 


~ 
i} 
Cc) 
— 
= 
a 


8453 877, 
9914 1017, 
109%, 11112 
1021g 10412 

993 


106 107/, 
1081, 109 
74\2 78 


38 8=— 339 
1091s 10912 
46 47 











For footnotes see page 771. 
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a bs = 
. Week's = 
2 Range BONDS 
BONDS .3| oes Since N Y¥. STOCK EXCHANGE 
. STOCK EXCHANGE 3 Friday's Week Ended Feb. 1 =a, 
"4 * week Ended Feb. 1 #} Bid & Asked 3 Jan. =— = astmaaal 
ey Low  Hwh| No Low 1954|3 J 
Cont 1 Hie & Gani tn..asile A|“Zzte ‘Gt Sa) GB | Zits She} Come Ry nogoony deb ae -188l4 3 
Cent New Eng! ist gu 46....-.-- 1961/5 J 62 66 36 107 > Oe ee ees -.-1955 AO 
Central ot na J gen g 6s........-- 1987|J 3} 107 108% 93 Debenture 4s.___.......-..- 1956|/3 J\* 
General 48... -..-.---------- ae 2 wee oe age 93! tCons Coal of Ma lai & ref 63...1950|3 B 
Cent Pac Ist ref gu g 48--------- 1949|F & Ao) at 140 98 $ tCertificates of deposit._.._..---- — 
Through Short L lst gu4e.-...1950)0 Q) “70% Foul 85 77\2 Consumers Gas of Chie gu 5s ..--1936|J_ © 
Guaranteed g SOOM N| G52 ool] 5 6214 Consumers Power Ist 5s C..---. 1952|M 
tCent fei & Bk of Ga coli fw ---1097|M N 118i 115%| 2 115 Container Corp Ist 6s....------ 946|4 D 
Central Steet ist § 0 f S0-.-.---- 1oasiM S| 71° 74°] 85 71 15-year deb 5e with warr_.---- 1943|3 D 
Certain-teed Prod 5448 A... .--- 1948 Copenhagen Telep Ss Feb 15 ...-- 1954/5 ‘ 
rown Cork Seal s f 6s....-.--.-- 
Charleston & Sav’h 1st 78... -.--1936|5 J|*104°% ae |\"6a saat —- Waaene fea On... 1951/3. J 
ee eee oite smpacav tf D 102 7 102% 175 10112 Crown Zellerbach deb 58 w w---- 1940 ry s 
Chee & Ohio Ist con g 66-------1939/M N] 111% 1124) 24 110% 33 
General gold 4}48-..---.-.-.--- 1992 aa 1 10% 22 10814 J 
Ref & impt 4%s8__-.-.-..---- 1993|A ©} 10912 8 ; Jo 
Ret & impt 4340 sor B. --- ...-- oi gt te yet §tCuban Cane Prod deb 6s.----1950|4 J seen 108 
Cents Valhey 1st Se.-Day ----t8tel; °10s% 2.1... 102% Cumb T & T ist & gen 58... ---- 1937|5 
Potts Creek Branch ist 48. --- seseyy 10103% -..-|---- ce H * | ae 
== et pt» | gas ngage ae 0 ‘oop r 3}*102\s 106 |---- PLES Del & Hudson ist 4 ref 4s_...-- tone " ° 93 100 101 
consol gold 48. ....-.---- pone . toe” tepliee thane seamed 
Warm Spring V Ist ¢ Se... ---- 1941 | as as’ el a “48 SE chdihincnaseieces 1937|M N oe oo 
Cate & he Ss — 1949|3 3] 102% 103 | 89 10112 Del ey he Light Ist 4s “Tccae7ils ; 88 10213 
/ a ~ ee meee WE BOE BBs Kecccucnce cscs 
Ilipots Division 48_..--..---- seen, 2) 10ets 18 SS oot lst i Ran 4%............1900)3 3 = 1 
General 4¢- ----------------- 1a Al lov, 1081 26 106% D RR & Bridge ist g 48 ---_ ---- 936|F A 35 103% 
RE IED 43.000 00 <n < 1977 Al igh 113% 8 ill Den Gas & El L ist & ret s f 5s _ -.1951/M N S319 ios 
let & ref 56 ser A--.-.--..-.-- 1971 AO : *s 74° as satin Stamped as to Penna tax oeese 51|/M N 301g 3914 
$2Chicago & East Iii ist 68__.-- 1934|A Ol*..-- 74 |--- 5 oa tanneimeasten”” 4s J 30 39% 
ene eee S.-i 7 Consol gold 4%s..........-- 936\3 J 9% 3 
Certificates of deposit -..-.------ M Ni*114 eae 11lls *Den & R G West gen 5s __-Aug 1955|F A 8 il 
Chicago & Erle lat gold be_~-----1088 3| 104% i05%9| 32 103% *Assented (subj to plan)... .- - 1612 21 
Ch G L & Coke Ist gu ¢ 58.----- 193713 3} 104% 10546) 32 03 one nee ee be is A 61 
*Chicago Great West Ist 4s... -- 1959 31 32%| 27 31 tDes M & Ft Dodge 4s ctfs..._- 1935\3 J é wos 
scan ina gry) ae -- tear J 3| +2012 21 |---. 211g Des Plaines Val Ist gu4}4s_----- 1947|M 8 —— 
DAC Loutsv joe -<- 
tRefunding ¢ Seser B-....---1947/3 31°2;5- 30%8|---- 21 Detroit Edison 5¢ ser A.......-- 1949|4 © ss Ht 
t Refunding 4s series eece coos 167 : 8 "ig 61g Gen & ref 56 series B____..__. 1955\43 D 93 109% 
5s Sass Seema 4... ------ 19051. J] 6% 8M 6% Gen & ref 5s series C__------- 1962|F A . ion 
Oe en oe co pear dan. .21066|3 3] 9012 9113, 2 89% Gen & ref 4 36s series D_------ 1961| pot ton 
dg + ty <7 eee eo[3 D| 108 108 | 5 10612 Gen & ret 58 series E...------ 1952 
Chic L 8 & Hast let 4340. -...--- ees 3 5512) 75 53 Det & Mac ist lien g 4a.------- 1995 . r 
Cie M & 8s F gen 4oner A... ...- cols 3] 63, 68 | 8 50% *Second gold 48..........-- 995 a 108 
Geng Sree ® Mee 1 ..---- reed 58 60%] 21 58 Detroit River Tunnel 4346. ----- 1961 a poe 
Gon tis ceriee E-cMey 1 czcioeols 3| 58 61 | 34 58 Dodge Bros conv deb 6s...----- 942 = = 
me ie Donner Steel Ist ref 7s 
Sng Fi gy Ey ny he “=horale f) oS | a ooie Dul Missabe & Nor gen 5s... ae . a 
Cte Milw St P & Pac 5a A... 75)F A) 22 2 : Dul & tron Range tat be “1 02 O7% 
-“—-—<—<—— = 1 —_ 
Chic & No West gen g 3}s- ---- sore te bo Desuune Liane ee aide ko. .1seF 9914 108% 
Sepd 4a non-p Fed ine taziZZ1o87|M MN] 4812 4912] 8 o 1st M ¢ 448 series B.....---- sated 
oe 3 2 614 11% 
Gen 4548 stpd Fed ine tax.....1087/M Ni 532 54 *sEast Cuba Sug 15-yr 8 f 7348 -- 1937 
oe oe on Fed inc tax. .-.-- 1ee7 = ~ 54ig 571g) 14 = East Ry Minn Nor ag + rs 48 --- 1988 ore oat ts 
o> ahaa ecantnteintyta 631, 66%| 28 31 East T Va & Ga Div Ist 5s... -- 
Seoured g 648-.-.-----.---- or ol oe* Sec. an 24! Ed El Ill Bklyn 1st cons 48_- -- --1939 srt _ 
see erica scone May 1 -27-a087)8 D| 23 24 | 53 23 Ed Elec (N Y) Ist cons g 58... ..1995 oh Ml 
lst & ref 448 stpd.May 1 ---.2037 5S DI 22% «25 37 22% *E! Pow Corp (Germany) 6 %s_.1950 30 371 
eee. -~- oe MN] 18. 19%| 367 18 Ist sinking fund 6 }4s_..._..- 1953 89 10512 
Conv 450 series A--.--- --.. wtes Eigin Joliet & East ist g 6e_.---- 1941 =. = 
§tChicago Railways lst Sestpd---- |. | 2. 19 | 19 68 El Paso & 8 W ist 5s........._- 1965 oe 101% 
teen La P Reeen te. 1988|J J] 43 45%) 95 42% (that merken rte 90 101% 
beaseoee 401 es D iiehitinecsnne 
any. geen wo 2 17 | 3s 15is Erie RR ist cons g 4s prior...._. 1996 €9 o— 
$Refunding gold 4s----.. .... ate 154 16 | 59 143, Ist consol gen lien g 48___--._- 1996 4 sae 
jeates of Gepost... ..--- - MS| 165 17%| 35 15% Penn coll trust gold 4s... ---- 1951 4 73 
eee Soe yoann Coes _— 151g 16 “| 97 1412 Conv 4s series A-........-.-- ee A 5Ole 73 
poveosens MN | ee ecesmaacneae 
tConv g 4}48..-------------- 1960/M N} 812 91g] 53 “ Gen conv 4s series D_...__... 1953 4 sete ee 
De wcedes 
Ch LS NO G.....- gune 18 198113 B) 10s 1065 | — Ret & imps be of 1980.22.22. 1975|A 46% Bi -,. 
Memphis Divistg de 1951/3 Bl 8it2 ‘Site| i “B0i2 Erie & Jersey lst #f 68.—------ 1955) oe Ht 
qeoeseee 3 essee st sf 68_-___- 
gu ie.--..-.--cteet .... 108 Ms} 20° 31] 6 283 NY & Erie RR ext Ist 48.2222 1947 4 4 —- 
ne gu o8........-- ooe- -<--- 
Cite Ta Saris Lenes $000 4-----12 A ieee ies 7 108% 100% | Ernesto Breda 8._22.2272222_21954|" 68 74 
ne. 107 
Guaranteed “| ee 1944/J Di) 108 108 10 Tr let &........ 1942|M 60 86 
let guar 640 series C...... ---- a ote! teh 179 : rote ieoemameenl ‘aa... 1942|M 75 83 
Chie & West tnd ose ) maaan — Ae @ 10a%e 1033| 71 102 Ist lien 8 f 5a stamped... _..- 1942 m $0 862 
Childs Co deb G0 --—-.------ 10tae S| Sate Soul os 79" a0-year deb 6s veries B_------1964\4 4ou 7344 
opper e' “aa "308018 Ni e20% 45 |....11 36 | ---- wo! Fia¢debsfa7e......... _.1946 
*Chac Okla & Gulf cons 5s-. -- -- 1952)/M N} *39% = -_— id3ie rf a se... Aegean 1943 25 cna 
eee eee i cae {Florida East Coast Ist 4348__--1959|5D +. i 
Cia &e go B.e- cone EDD a 1097, 
SEO ee ee.) --—- ee esi 100% rN iCertiticates of deposit=----- oe 2 
2 See Dae Ee eee 8 V. ~~~ Ty slevons isviad 109 tFonda Johns & Glov 4s.__.-- 1952 
Cin Union Term ist 448 A. --.- 2020|J 3)*10712 so or 110 dana... 614 Me ee 
a... alm N| 112% 113°] 33 111% (Amended) Ist cons 2-48.._._- 82 ‘ 
ist guar 5e series C--_---. -.-. red g Ji *691 tProof of claim filed by owner_._.|M N “Si 
Clearfield Bit Coal Ist 4s... __-- 60 3] 8O0ts ----|---~ ovee adie & ten. 2 iat 
ree ee ee eS Dl oot i001 as “97 Fort St U D Co Ist g 4348_....-- i94i|5 J 83 _ 
Cleve Cin Chi & St L gen 48_--_-- 1993) 4 : en ; Ft W & Den C istg 548... .... 1961/3 D 9475 1 2 
Ref & tmpt 0a oer G..a22 22a a feu in. “98ig 10012 | Framerican Ind Dev 20-yr 734s -- 1942 oe on 
m G8 U.cceccccce -< os 
Ref & impt ek Se i 4 ’ ne - be ee tFrancisco Sug Ist s ft 74s. -.-- 1942 a 
Ref & impt 44e ser E_...-.-- 2 __."88 edna 
Geicg Dir ot gi Sg 19904 3} rons ot) | at | 108 204 | Gate Hous & tend tn 54 4-38 Pa | ii i 
pg Eh os A ly Aad 1eoOIM | *oris Oot 91 Gas & El of Berg Co cons g 58. - --1949 103% “sae 
SS Bee Ses OOS & SB... ~~~ 1 OIM $ 0381 “ ae ¢§Gelsenkirchen Mining 6s-- __ -- 934 3512 ont 
-? A oa - . > “558 ee Se ered Jos po + paar: pee Gen Amer Investors deb 5s weebee ue 102% 
Cravens © Maken Val 60-100, siete ist |---- se Gen Cable lots f 534s 4... _-_1947 40 aoe 
tae h Fania s eesla @leierig loz pte Gen Electric deb g 3348_------- 2 97 106" 
ee ithe hla je renee Gen Elec (Germany) 7 Jap i5___ °45 322 4 
etapa eseetate EN SEE Seaib PEO icsicoccescccses : 
Series A 434s guar-__-__.---- J Ji*107, ~~ --|---- -<-- pe ti 3014 4512 
ee year s f deb 6s........... 1948 
pon) oo ~ S een 4 ieee see “II2 III | Gen Retro et sink fd B4-=-----1940 102% -— 
IRS aetes itn Pub Serv de RSENS 
Gen 44s ser A__._-_- F Al*10612  -__-|---- a= 2 = Gen ° 55 94 
Cleve Union Term gu 548. AO] 1007 101 '| 50 100.” 103"| Gen Theatres Equip deb 65....-1940 2s Ole 
re gM on mat arth ga tificates of deposit_...._--.-- ---- 8 
ist 8 f 5s Series B AOl 9 97 | 130 95% iCer “ania J 9 17% 
Ist sf 4348 series C._---_ 2 AO} 885 8912) 79 oe ON nse... ieee 19 24 
feorgia Midiand Ist 38......._- AO 
Coal —— Ry rota 48 ; -" “106 "g5°l-"35 et 104 | Georgia Midiand Ist 3s_....-.-- i pe 
Colon Oil conv deb 6s__....-.-- AO 8 
Colo Fuel & Ir Co gen sf 5s ---.1943|F A] 76% 80 | 9 6612 coed Bene Gad @ ae 10 ---- ae. ss 891g 109s 
§1Col Indus 1st & coll 5s gu_---- 1934|F Al 29 30%| 18 25 Goodrich (B ¥) Co 1st 6546... 19t7 63 965 
Colo & South ret & ext 4s__-_- 1935IM N| 941g 96 | 106 9358 ay pest OE 83% 105 
General mtge 4348 ser A---~-- soiM N| 63 68 36 63 oa Silk Hosiery deb 60....21936|J © 85 9712 
Columbia G & E deb 5s..._ May 1952/MN| 80% 82%| 81 79 Gotham Silk Hostery deb Ge. ....- ices, ® ; 2988 
Sebastien @eccs ss jan 18 196i\2 3| 9 80% 173 70% S135 Gouv Oswogatehie 1st 58......1942|3 D =n ---- 
MPO GBocccccocce an io 1961\2 J) 79 80%) 173)) SS | (6% Sie] GOUV & USWEEALCMIC 15% US... ..-- 1\J J 91 “4 oiaiee 
Col & H V ist extg 4s__.-.-___- 948|A O|*10253 ____|_._. 16Gie 160% | Or BS bens Gn 8 O0.------2O, 6 10153 106% 
Columbus Ry P & L ist 4}4s'_...1957|/J J) 101 101%) 36 9812 101% Gran a ~---"1OaaiM 100! 107!s 
Secured conv g 54s........_. 942|A O} 1085g 10914; 13 106%4 10914 Crena falas Tovas as ca te. 21807 ID sod pont 
Col & Tol 1st ext 4s-..---._-._. 1955)F Aj*105 s14,| aa 1101: 112 Gt , odes El Pow (Japan) 78 .---1944 FA 581g 384g 
Comm’! Invest Tr deb 5 4s__.__.1949|F rs il 111%) 66 2 toot Ainge genta agtatag =e 38 1950/3 J 56 8014 
Copp & Passum Riv ist 4s.____- 3JA Ol*100 |... 100, 100%) | ist & gen sf 6)s0,---------- 188015 4 7ilg 28 
Dene By BX tan & oe 6368 ee 1951)3 J)*1065g_ -__.}..-. 8 8 bape ry conten & 1g 3 681g 101% 
Stamped guar 4348_...___-_- 1951|3 J] 106 £106% 106 106%} Ist & ref 4348 series A..--- ---196113 3 - 4 
Consolidated $d Hydro-Elec Works -_--_- —s onmaeneem i 37 8615 
ob ot ante... 1pasle Al tosis! 108 | ef 198 General 4 series D..-_-.--1976|3 J | tee cen 
Debenture 4348.........----1951|3 D] 100% 101%' 326 99 General 4 }s series E.....-.-- 1977|3 J 2 
Debenture 58..------------- 1957'3 J! 103531 10414 227 102% 10414 

















































































































For footnotes see page 771. 
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| N. Y. STOCK EXCHANGE 


Week Ended Feb. 1 





| 
Debentures ctfa B 


ist mtge 5s series C 














— 
e 


rif 


Cairo Bridge gold 4s 
Litchfield Div ist gold 3s 
Loulsy Div & Term g 3 Ks 


a Ot NT 


E 
S 
z 
Q 
a 
a. 
g 
»~ 
r 


Ind Ill & Iowa Ist g 4s 
Ind Nat Gas 
tind & Loutsviile Ist gu 4s 
Ind Union Ry gen 5s ser A 

Gen & ref 5s series B 
Inland Steel ist 4% ser A. 

lst M sf 44s ser B___- 


ee eee 


$§10-year conv 7% notes_ 
Interlake Iron Ist 5s B 


’ 


ant ie ee Sa ee 


Stamped extended to 1942 
Int Cement conv deb 5s 
tint-Grt Nor Ist 6s ser A 

tAdjustment 6s ser A_.-. 

tlst 56 series B 

tist g 58 series C_____ 
Internat Hydro El deb 6s. 
Int Mere Marine s f 6s_-. 
Internat Paper 5s ser A & B. 

Ref 8 f 6s series A 
Int Rys Cent Amer Ist 56 B 

Ist coll trust 6% ¢ notes 

Ist lien & ref 6s 





Conv deb 4 
Debenture 56... ...._..-. 
Investors Equity deb 5s A. 
Deb 5s ser B with warr-.. 
Without warrants.-_.. 
tlowa Central Ist 5s ctfe - 


B 
& 
K4 
5 
- 
& 


tK C FtS & M Ry ref g 4s 
tCertificates of deposit 

K C Pow & Lt Ist 4s ser B 
let mtge 4s 

Kan City Sou Ist gold 3s 

f Ref & impt 5s 

| Kansas City Term Ist 4s 

4; Kansas Gas & Electric 4s 


Certificates of deposit 


Kentucky Central gold 4s 


Kresge Found’n 


— 


Lackawanna Steel ist 5s A 
1934 extended to 1939 


¢Lautaro Nitrate Co Ltd 66 














Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 1 





| Green Bay & West deb ctfs A 








Gulf & 8 I ist ref & ter 5s .. .. Feb1952 

















eee eee 


tCertificates of deposit. - 


Zi 


Int Agric Corp Ist & coil tr 5a— 


“r“=33 3:5 


ZZmuOeeOuZZ 





OA Eee 94 
Int Telep & yr deb g 4s --. ~~ 





_ 8 
SEOPAEPP PK HZ Poe D-eNSSE “>? Po“ 


*Karstadt (Rudolph) Ist 6s_....1943 


K4 
een Om: Buc Orcoodn OCatooorecr> 


Keith (B F) Corp Ist 6s__.....-1946 
tKelly-Springfield Tire 6s8_.-.-.-.-. 


Kentucky & Ind Term 4%s- ----1961 


Kinney (GR) &Co7%% wounpes 
coll tr 6s 





tKreuger & Toll cl A 5e popes 


Lehigh Val Coal Ist & refei ba... °44 
| peeenAE Wied Tarcccsasse ce io. 


Nase Sak ie Sean s os nena Oo) 2003 
p, nenee pe 4s 

















Low High 


70 
66 
6614 
97% 
10614 
44 


421g 
301g 
5 
114 
391g 
95 
105 
102%, 
8614 


‘8512 


7833 

73%4 
10712 

41 
10314 
106% 


8lig 
641g 
72 
6943 
100!2 
1002 
10012 
9% 
1% 


805g 8212 
9934 2 


11014 112 


77i\e 
TAle 


105%8 10714 
10014 103 


41 
38% 


6812 7Ale 
441s 55'2 
10112 103%, 
10412 1052 


91 
9712 


108%, 108% 
14512 145% 
94 


98 
111 
11812 


10014 103 
10214 103 


6314 69%, 
10214 10253 
90 94 


971g 100 


10% 


101% 104% 


10412 
7314 
95% 
74% 


104 
99 


50% 
54l4 


55 8660 
105!2 10614 





Lex & East Ist 50-yr 56 gu_.-..-. 1965 
—2 Myers Tobacco 7s. ..-.. 1944 
Little Miami gen 4s series A... .. 1962 
Loew’s Inc deb s f 6s........... 1941 
Lombard Elec 7s ser A......-... 1952 
Long Dock consol g 6s........-. 1935 
Long Island— 
BE Docks canhossuce 1938 
Unified gold 4s.............. 1949 
20-year p m deb 5s........... 
Guar ref gold 4s_........-.... 949 
(P) Co deb 7s8......... 7 
Louisiana & Ark Ist 5s ser A._... 1969 
ie Gas & El (Ky) 5s8.-.... 1952 
Louis & Jeff Bdge Co gu g 4a .. ..1945 
Louisville & Nashville 5s.......-. 937 
Unified gold 48.............. 
ist refund 5 }4s series A... ..--. 2003 
lst & ref 5s series B_........- 3 
a. > ref 4348 series C........ rot 
Paduesh & Mem Div 4s8...... 1946 
St Louis Div 2d gold 3s_...... 1980 
Mob & Montg Ist g 4%4s....--. 1945 
South Ry joint Monon 48... .. 1952 


xy —_ 
ME“ ZSIP HHH“ SSE“3>SSS~ >“ HEV? > 


Vv 
*Lower Austria Hydro El 6 4s. ..1944 


§tMcCrory Stores deb 534s... .-. 1941 
Proof of claim filed by owner -.-....- 
McKesson & Robbins deb 5}48-.. ..'50 
§tManati Sugar Ist sf 7s 1942 
tCertificates of deposit 


fi 
Certificates of deposit 








tCertificates of deposit......... 
a CS ea eS: 3|3 D 

Manila Elec RR & Lt sf 5s....- 1 

Manila RR (South Lines) 4s- -- -- 1939|™ 
See Ge Ui bana dhGkednse cose 

ManGB &N W ist 3s-_-.-... 1941/3 J 

Mfrs Tr Co ctfs of partic in 
A INamm & Son Ist 6s__-..-.-. 1 

Marion Steam Shovel s f 6s. ..-.-. 1947 

Market St Ry 7s ser A_ April _...1940 

Corp ist 6s with warr-.-_... 945) 

Meridionale Elec 1st 78 A-..-.--. 1957 

Metr Ed Ist & ref 5s ser C_.-.-.. 1953) 
lst g 434s series D.....-.-. 968 

Metrop Wat Sew & D 5s_.--.-- 1950 

§tMet West Side El(Chic)4s ....1938 

Mex Internat Ist 4s asstd_____ 1977 

*Miag Mill Mach ist sf 7s_._.-_-. 1956 

Michigan Central Detroit & Bay 

City Air Line 4g........... 
Jack Lans & Sag 3s__..-..-. 1951 
Ff fl See 1952 
Ref & impt 44s series C_..._. 1979 

Mid of N J 1st ext 5a........... 1940 

Midvale St & O coll trsf ds... _- 1936 

Milw El Ry & Lt Ist 58 B_...._ 1961 
"2. | Sees eerie 971 

*$Milw&Nor Ist ext4}4s(1880) __.'34 

IE SE hs snr tate twin 1939 

Mil Spar & N W Ist gu 4s__.___. 194 

Milw & State Line Ist 344s__.._- 194 

tMinp & St Louis 5s ctfa__...._. 
tist & refunding gold 4s__..--. 194 
tRef & ext 50-yr 58 ser A_____ 1962 

tCertificates of deposit. _.....- 

M 8t P & SS M con g 4s Int gu ___.°38 
OO i ES pe IS 938 
lst cons 5s gu as to int_______- 1938/5 
lst & ref 6s series A___..____. 1946/J 
a. | re 1949 M 
lst ref 54s series B_-__....._- 1978 J 
ist Chicago Term sf 48__....- 1941| 

Mississippi Central Ist 56... ..-- 1949 J 

tMo-Ill RR Ist 58 series A_.___- 1959 J 

Mo Kan & Tex Ist gold 4s_._.__ 1990 

Mo-K-T RR pr lien 5s ser A... 1962 
40-year 4s series B._....... . 1962 
Prior lien 434s series D..._..- 1978 


tCertificates of deposit 
tist & ref 5 series G 
tCertificates of deposit. _...-.-- 
tConv gold 64s..-.--...-... 1949 


tCertificates of deposit 


Mo Pac 3d 7s ext at 4% July -..1938 
Mob & oe prior lien g 5e.._.-.. 1945 
lst M gee Oi shanecdess os ee 1945 
tMobile & Ohio gen gold 48__.-.. 1938 
tMontgomery Div Ist g 5a....1947 
tRef & impt 4}4s..........-.-. 977 
tSec 5% notes.............- 1938 
Moh & Mal Ist gu gold 4s... .._-. 1991 
Mont Cent Ist gu 68........... 1937 
lst guar gold 56._............ 1937 
Montana Power Ist 58 A.......-. 1 
Deb 5s series A..--....---..- 1962 
Montecatini Min & Agric— 
yg Se a ee 1937 
Mantel Tram ist & ref 5e..... 1941 
Gen & ref s f 5s series A... ..--. 1955 
Gen & ref s f 5s series B......- 1955 
Gen & ref s f 4}4s series C....-. 1955 
Gen & ref sf 58 series D....... 1955 
vate ng Pi ae hg *, SRA 1939 
Morris & Essex ist gu 3 }4s..-..-.-. 
Constr M &e ser A.......<--- 1955 
Constr M 44s series B.....-. 1955 
*§ Murray Body ist 6}4s....-... 1934 
Mutual Fuel Gas Ist gu g 58. -.-.- 1947 
Mut or Fig ty faba ade | ----1941 
Namm (A I) & Son. .See Mfrs Tr...-. 
Nash Chatt & St L 4s ser A..... 
Nash Flo & 8 Ist gu g 5e....-.-.. 1937 
Nassau Elec gu g 48 stpd....- ~--1951 
Nat Acme ist s f 68............ 1 
Nat Dairy Prod deb 5}4s....... 1948 














| for footnotes see page 771. 
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| 770 New York Bond Record—Continued—Page 5 
Week's | July 
3 Week's July 1 3 Range or 1933 to| Range 
= 19 Range BONDS Priday's Jan.31| Since 
NDS Range or Sines N. Y. STOCK Savas z Jan. 1 
atest i wid" Lsvee| BE\l"i035'| Janet Week Ended Feb. BE lode asted| £4|| 1035 
La ‘week Ended Feb. x —— | |tow Hen! Nol] Low |tow Huh 
* hb) No.\| Low \Low ta 2 102%| 100]; 77% | 10112 102% 
1967/3. 3| aan |----l| -n--| --zz_ --2- | Ote-Wash RR & Nav pea 1961/5 3 1 ea% oaae 4|| 6512 | 94 96 
oNat Pye teed peed gbewgbdy mgr yen oe “*3i2 4%/|_.-. ilg 4, Oslo Gas & El Wks extl / aes msi 83 9153) 74 20 69% 9153 
Assent cash war ret 1977|A eens 8 cnnaleese ----| ---- ---- | Otis Steel lst mtge 6s ser A----- 1946/3 Dj} 3812 3919} 12/| 25 36 4863912 
Guar 40 Ape 16 coupes. -> --| #21 4lz|----|] Mle | lz 4% | Pacific Coast Co let g Se-----.--194615 Th] O52 15871 43|| 98te | 106 109 
Assent cash war rct No 1928 “- Pacific Gas & El gen & ref ~" T9868 M 8] 98%  987%| 14 64 9612 987% 
Nat RE Mex pr lien dg ny 573 5%, 2 2 5% 65g] Pacific Pub Serv otes..---- 1938|F Al 101. 101 sil go 1007 101 
i al ay ate SP IREIL, Gl a... vac ciscacll cass | monk. ondal ana GE, 2c. 20 10385 31 97 97%) Gil 84 53s 9 
“Ut sont coah war fe Wo 4 0a.---|----|  *3ig -zz-|| 1% | 3M <p i po} ~onmpee 937|\3. J| 107 107%| 20|| 103% | 106% 10712 
Nat Stee Int col a. mcs ms SSS 1952|M N] 111i, 112 | 28] 104% | 111° 42 ° 
ehceely 4 yp Ay > gemepaeaiape * 554) ---- See ee Oe ES ae Ee een e Se oe 2. rhe Bee 2 
Naugatuck RR ist ¢ sy cocce Hat: ry > 116% 1i6ts 2}| 10112 | 11312 1161s | Paducah & Ills Ist stg 636s... .-108ST FA a * Go VIII 25tg | 3812 431g 
Newark Consol Gas cons 58. ---- "40\A O| 104 104%] 20]| 82l2g | 103% 105 | §tPan-Am Pet Co(Cal)conv 68-_--- _---| 38!2 38%| 10|| 25 39 431, 
Newberry (JJ) Co544% notes “7 1045|5 J\*_... 82 |----|| 6853 | 78 78 tCertificates of deposit --.---- 1951|3 J) 4353 46%) 126|| 271g | 42% 46% 
New England RR guar Bineshon te 73 ro 7214|-.-- 615, ida ...]| *Paramount-B’way ist 54s. ---- oka 44 4653| 44 2712 42 4653 
Consol guar “Tite A 5. cinied ees 1952/3 D| 11612 11815] 19|| 104% | 115l2 118% ~Cestitientes of enone. eocece 235 | i 
ay Ary Bat & Tel 56 A..-.-.-- 961\M N| 11453 1151, 5 aoe 1124 115'g wo Pe eet ~ o<--- 65 68% 178 13's 58 68 ri 
owe nn nen nnnn P Al °9215 ..../-..- 2) ---- ---- Proof ~2_.|5 Dl 64% 69 
N J Junction RE guar let 46... .- ie 9 2|| 68 94 «97 tCertificates of deposit... .--- | 
1 N J Pow & Light ist 4}4s..----- = 7 5 4 Sits 14 sit 57 61!2]tParamount Pub Corp 5s - ---- 1950 ake 65 687%| 214|| 12% 591g 687%, 
New Ori Great Nor 5s 1) me "52\3 J 50 50 1} 50 60 =«+61 +Proof of claim filed by owner- ---- = 654 68%| 240|| 14 53% 63% 
y NO & NE Ist reté&impt ie “““To52|A O| 61% 67%! 149|] 38 55i2 67% {Certificates of deposit... .- i968 Bl 155 157%| 36\| 104% | 155 160% 
New Or! Pub Serv Ist = waee-- 1955|3 D| 6212 671s| 196|| 38 55°53 6712] Paris-Orleans RR ext eo 18% 187%, 7| 8 1712 2012 
A First & ref 5s series — wore- 1953\0 J) 84lg 85 15|| 58% 83% 86'4 | *Park-Lexington 64s ctfs.. ---- 944\A O| 22712 2715 61 14 26 271s 
New Orleans Term ist gu 4s. -.--~- 935|A O| 2312 25 3 1214 22 2512] Parmelee Trans deb 6s_....--..- 1949/M S|*1l4's 117 ae 102 eae 
tN O Tex & Mex n-¢ inc 58.--..-- 541A O| 27% tn 57|| 14 25 2914] Pat & Passaic G & E cons 5s-_--.-. MONI 10l!2 102 7\| 73% | 101 103 
31st Ge series B-.-.-----.---- 1956\F Al 26%; 2812} 14]| 14% | 251g 2812] Pathe Exch deb 7s with warr-.-- beet mal 91. 91 il] 45% | 90 91 
fist 5s series C__. "19056 FA 2612 27le 23 14lg 24\2 2712} *Paulista Ry ist lok: 1937|/M $|*102'g ae. oe 04 102 102 
tet 414s series D._-- -“19541A O| 28 29 80]; 1412 | 25'2 29 | Penn Co gu 338 coll tr A_-...-- 41\F Al*100. __..- ----|}| 81% | 100 100 
i tlet 5}4¢ series A_.-_..-- -"31945\5 J3|*104 PEAS: FP a 92 102ig 10212 Guar 3s coll trust ser B._._. eas J DI 909% ~_~-7|..--|] 83% 98% 98% 
i N & C Bdge gen guar — “1935/A O}*10114 ____|----]] 101 10212 102% Guar 3 se trust ctfs 5 -------- 1944\2 DI *97% oh sat Me bo 
I NY Cont RR conv deb 68.2... 1935\M N| 9614 987%) 91|| 69 914 99 Guar 3 }4s trust ctfs D_.-..--- 1952\M NI 101's 1011s] 4|| 841g | 09% 10113 
HW N Y Cent RR conv deb 68...---- 1944|M N/ 109 111 179|| 10814 | 10814 112!2] Guar 4s ser E trust ctfs_------ 1963|M N| 105 10512} 61\} 82 104% 106 
§ Conv secured 68.....-------- 1998|/F Al 861, 87%| 212|| 64 85% 877%] Secured gold 4%8-------.-.-- 1963) S| Bol, 837] 25il 58 75%) 855s 
m Consol 4s series A-.----..---- 2013|A O| 58% 621s| 1031] 51 58% 643, | Penn-Dixie Cement Ist 68 A----- "771A O| 103% 1045s) 10'| 78 10312 105!2 
5. Bee S Bae Oise ere B-~ ~~ ~~ 2013|A O| 64 66% 182|| 66 64 707s | Pa Ohio & Det lst & ret 43684 -- -- ‘oils. 31*103% ...|----| a). 
i _, net & imps Se Tie M S340 - 22.1997 J J} 961 9712} 95)| 73% 95 9712) 448 series B----.---------.- 1981/A ©] 100 100i2' 339|| 7512 | 98% 10053 
N Y Cent & Hud Riv “-""1949/3 J] 96 97 2011 67 95%, 97!2] Pennsylvania P & L ist 4}48_-_-_- 43\M N|*102 11253{-.-- 9814 | 10712 108 
Debenture 4s. --..---------- 58 62 | 146]| 51 58 6412] Pennsylvania RR cons g 48... .. 1943) N| 109 109 Zl] 9413 | 108 109% 
i Ref & impt 448 ser A---... -- en F Al 87  88%| 17\| 64 87 8914} Consol gold 4s... - - -.-._ -.- 1948/98 N #10814 _.-|| 963 | 108 108g 
4H, Lake Shore = Lert ----- 1998\F Al 8714 877%| 101] 65 86 8873] 48 ster! stpd dollar May 1 ---- F Al 116% 117 14|| 9812 | 11419 117 
NY Chie & Bt L int g 48 presi 1937|A 0] 101 101% it i. fs _ Gonteas diaeneee a ‘suhiniete 1965|J Dj]. 105% 10753) 187 ae 10512 tt Ss 
D 6Setunties imannA A O| 7212 7412) 104 2 a nae D} 112% 113 35 
| Revels 576) guees 4....-- 1978[M $| 61. 64 1791/ 36% | 60, O6 | General és series B......-- 1968/5 Al 105% 106%{ 88 101" | 105% 106, 
Tees ¢- 7!" teeeentebee AO} 66!2 70 6 2 2 2 ured 6}48_-.--..----.---- M 0514 106° 61 0 8 
Bs 'y Centon tenon aide Ao. 1963{F A| 106% 107 | 20|| 921 | 106% 1074] Secured gold be...........22. 10ee A Ol oss OSs cial] 66 | Otte 
N Y Connect Ist gu 4348 A--.--- 1953|F Al|*10753 1081|--.-|] 99 10812 10812[ Debenture g hoe. wocceees 1981}A O| 101% 103 | 143]| 75%! 1 103 
lw y Sock ‘ Tt iiaessonen 1951\F A} 63% 66 75]! 411g | 59% 66 General 44s series D....-.-- 1984/J J 101 10219) 208) Q1lg] 997 102% 
i N Y Dock Ist gold 4s....-..--- 1938/A O| 47 49 | 26]! 30 44 49 Gen mtge 434s ser E......... 1064lq 0] 1115, 1121s! 34| 100 | 11056 112% 
1 ng emt 5% ist & rel OMe A Bienes 1941|A O] 113% 11312) 34 108% 113 11313] Peop Gas! x & C lat cons Gs peedian ioa7|Mt | 101% 103%] 68 | ‘80 08% 103% 
yoy te ep eee 09% | |, Refunding gold 5e---..-..... 24 
Ist lien & ref 5s series B....-- 944/A 0] 108 108% 2 1g 1097 ‘& 1st cone te a 1949/4 O} 70 70 . 
A O| 108% 109 56}| 102% | 108% 8 7 7 2 4% 7 Oleg 
apy Soda th ms A aa a : Income 4s. ___._-- ---- ae Fal 105% 105,| 2| s3ts| 102 1001 
NY& mitne bag ‘be. 1948/3 BD] 117% 119 4|| 1041g | 1161g 119 | Peoria & Pekin Un Ist bis. peace 1956\ J| 86 8719) 431 51 8512 91 
WY Ges Ei ae gold 46. .1949|F Al 11012 111121 7 05 107% 11112 Pere Marquette Ist ser A Se ----195615 31 360757] 26) 48te 7 sl% 
aeons MN] *88 = 9014| --- - 8 alata caseglpags msi 78 79 | 19] 46 774 
|X ¥ a arom goidasge-~------2000m N| 100 100'|"3]| Bow | 98 100°] ist e4ige era = -nns nn _ oS otis 
\ Megat M Nj 100 1 le 1081 3 
etecetavcacag ae see boo] Se] oo | Pare meee teat altame toed 2a | nea 
i NY LE & W Coal & RR 53s --. MN *96 = ----|---- o} ence. corel Sa aan 35 5] 10912 10912) 4] 8 O8!2 10912 
| NY LE & W Dock & Imptbe 24a] J*102% 67 |-2-2|) a7? | nooo nie 1981/3 D| 10712 109 | 36| 100% | 107° 109 
I N ¥ & Long Branch "Ii941/M $|*101% -...|----|] 9812 | 101iz 101% a... 1967|\J. D| 82 83%] 126] 614] 81 83% 
TT aT e------ i) ee eee | rere ---- ----| Phila Co sec 5s series A---....-- MWN/ 1081g 108% 71 100 1081, 110 
| N Y & N E Bost Term 4s_._-.-- Phila Eleo Co let & ret 4348. ....- 1067/F Al 106  10614| 36\| 89% | 10416 10612 
M 8] *38!g 40 |----]/| 374 | 39 39 Ist & ref 4s..----.-...-..... 4 75 | 39) 4853] 731g 75 
ptt ee fra Si-a & | & See eo .--- ee ff a ee 
A | “i te.) oe ae eee ie te 3| 225 24 4 8 
| Non-cony debenture 34s 3 3] 37. 37 8|| 351g | 361g 40 | Philippine Ry ists f 4s__-.-_._- 1987/5 DI 10212 102%{ 107|] esi 10113 102% 
Non-conv re ure 48.. MNI| 37 3712} 15\| 35 361g, 3912] Phillips Petrol deb 5448__..-.-- "43|A O} 107% 108%| 14|| 1024 | 107 108% 
Non-conv debenture 4s... ..-- 3 3) 35 365g) 19]) 31 35 365g] Pillsbury Flour Mills 20-yr 66 _.-_- 2IM N|*103 1041s|__--|| 9913 | 104 104 
Conv debenture 3348...-.---- 5 Jj 4512 49 | 143)]) 43 4512 52 | Pirelli Co (Italy) conv 7s_-- -195 A O| 1091s 10915 100 108% 109% 
Conv debenture 6s..........- A Ol 58% 62 78 54 63 PittsC C&StL4sA -1940 A O|*108!2 i 99 1091g 10914 
Debenture 4g.0 007772227 MN| 27 20 | 34l] 24 | 26% 30%) Series B 4340 guar--.-------- TpaaiM Nlel0si2 -222|-2--|| 100% | 109° 109 
per of 1927...... J Di 40 4112} 104 4 csececocece ie: ee 
Harlem R & Pt Chee lec 4a-2 .1954M N| 94 04%| 20|| 82° | 93 9514 Series D 4s guar———-——-22 2° aries” ---1 Nn eel oa 
age June 1992|M $| 5512 59 | 50] 5212 | 55l2 61 Series E 344s guar gold______- ae ais 1 eel 
We General fine ncnanw nnn BOOS BD) AZ” 4812/9 |). .-| a... 1957(M W]*1061, ----|----|| 98 | 105% 106% 
i NY Providence & Boston 4s ___. A O} #985g _._./---- 8 Cee Cee ee Be ne Bees con enee se * 1 Seah: get: 961g oe ee 
NY & Putnam 1st con gu 4a... 21998 can, ee ON Oe ee ere B--+~0--- mae 09 | 113% 113% 
Apr 8 S Se ge ot ok) me Se ee, er owe es oceee IM NI*10853 ____|___- “St ea ie. 
fs Erigr en Green A=. AGBWie 3] 7h TL) all 68 | at, rota] Saree J come guar Cige--<-sagoame Noes oot | sis si 
“vi Ganenme i” 1951|M N| 107% 107%) 2|| 96 | 107% 11012] General M 5s series A__-_-__- O70 A Of lid” 11s | 412i] s5te | iiles 115 
IN Y State Rys 4340 A ctis.----1962]---- -~ 2.8 2 et) Gen 4340 series Coc22222221977,3 3] 105% 106%! 20 75 | 104% 106% 
Pe eee S cereeaies...-- Saal 00s 106% ail 98° | 168% 110%] Pu aha LB iste bs. 2.-2 2 ae meee a 
ee oon oean 1951)M N] 104% 105%, 24|| 90 | 104% 10613] Ist conso igold 5s_.--------_- Made. issn 1) ee | 
a. ee aera" 1956|M N] 10512 106 | 7|| 911g | 104% 106 | Pitts Va & Char ist 4s guar______ oy Di 61. 701 .2-2|| 86 68 
eo Oyo essen 1937|3 J) 59's G4 |...-l| 40% | 60. 63 | Pitts & W Va Ist 4%48 ser A----195813 DB} 61 70 |----|| 86 | 60 68 
ny ton 4 ante wenneoos 1937|F Aj #4512 50 |----|| 43 49%, 52 Ist M 434s series B-.....-.-- A O| *56i2 66 |... 52% 57% 68 
— \ > 7S eepeaermenaena 1940)F Aj #48 52 |---|] 31% | 48 Sllg] ist M 434s series C___....... re 3 Di*101 hme Hi 4 Ben A 
praesent See 43|M N| #99  10012|--_-|] 72% | 981, 100 | Pitts Y & Ash Ist 4s ser A_..-..- ie wd awe | oo 
N Y Tele lst Ny ensf4s i, eh 19390|M N/ 110 11012} 59]| 102ig | 109 11012 Ist gen 58 series a ~-e=scece 1953|F Al *84 85%)... 61% 85% 85% 
N ¥ Trap Rook Int 6a. eis 3] Zar Goal Sal} 20° | Beit $2 | Mimamtes cesenee BecA----toeale Al ves 9s. (----l| ga | oot os 
er 14s... 46\J J) 287% 30l2 2 a a tan ae ee ee 59%4| 278|| 3712 5Ol, 
Niag Lock & © Pow tet 58A. 1985). O| 10512 105%| 44] 90 | 1041s 105% | Port Gen Elec Lat 4348 ver C ----1960 ea. St 452 | 50% 60 
Niagara Ghare(fo) Geb 5)40 ‘<n Ni 73 Jats] “3i| 38 | 63" 7314| Portiand Gen Bice ist 6s.22772721936|7 | 9912 1004) 112 1g 52lg 
5 ree Ce ee rete. oss 50 1.-.-1]_Se%e | _44t0 60 [Ponte Ihlenm Am Tee conv 60. an 2S Sis es | ame 
B seed be ook eereraaasstroes A O| 16414 16614] 80]| 10512 | 16414 168%] Postal Teleg & Cable coll 58... i 4 a 
I] §tNorfolx South ist a ret be OR BAe Bee eH) Lee Feel Be ee 
ete Surtisomee of danas ----| 1712 18 | 7] 4 | 1612 18%] Providence Sec guar deb 4s_.___- ie ag tai, rH ae | 
Norfolk & South let ¢ 68. WER aE Ba Bel > 4 *67|J. DB] 1075: 107%) 8|| 981g | 107ig 109 
}| SE Norfolk & 8 path 1st 6 © Al i1l's 112 | 30} 91% ms A12 | Pub Serv E14 G ist de ret 4360 --."o71 B] Lome OTM) Si See | 1g7 108 
, 4s_..----1944|5 J] 107% 108 | 12]) 97% | 1075 109%) Ist & ref 434s....-.-.--..-.. 0612 
ij Dtv’l Ist lien & gen g 4s 4 J| 107% 108 » = ont ac ~22222197H]A O] 106 10612} 26)| 83% | 105 
' J D)*105 acoslensel] 96 106 10612] 1st & ref 4s___........... 10133] 115|| 87 10012 10133 
| ort ine Co eb tanccneo oa may see HT She | se ge Py Que Sa woe ooo Sh, HSER HT | a aa 
| MS; 80 801 8 G t-te tpheteieieteteted 781 
sag yt rl a 5s wa 15 1963\F Al 84% 8519 45 56 se = Purity Bakeries s f deb 5s_._....1948)3 Jj 8412 88 49 4 2 
} Sheesh, MN! 7712 80 30}} 54 2 
H| North Cent gen & ref bs A OS ge ee ee we ye te ee ee 
i Gen & ref 434s series A__._.-- 1974|M_ 8/*106 ee Eek w2-- ---- — ot poe! 6s “j941)3 D| *32 383g)____|]| 15 hp 
tNorth Ohio Ist guar g 5s__.---- 945)A ©] #425 60 |---|] 35 fading Co Jersey Cent colds... "B1/A ©] 99% 10012| i08!| 73 | “O7ig 10012 
i tEx Apr’33-Oct’33-Apr’34 i ae *40 5434)_.--]] 35% | ---. ----] Reading ry aye A ~~ "1997/3 J] 10612 10733} 39!| 79 10612 1081g 
| Stmpd as to sale Oct 1933, Gen & ref 434s 4 meee 1997|5 J} 10612 10712} 15); 79% | 10612 10812 
H + yap Add ae i 5|| 34% | 42 42 Gen & ref 4}4s series B panna’ tlm Ni poe 1 esl 63 99 - 1001s 
| Nor Ohio Trac & Lt *yieecgaleil M 8| 107 108 12}| 747% | 104% 108\4 Rem Rand pay ke “~~ —, ~~ "To41|M N|*110 hae Re: SP BRE e) 
fy North Pacific prior tien 4a_----- aoarl@ #| vais 76%| 102|| Bote | 2319 Zoe] Repub & 910-30%F beet... 2190/4 O} 104%, 105i)" 16|] 80. | 103% 10514 
| Genllenry & id g3eJan __..2047 8 8 1: & gen 54s series A s ~"1953)/3 J} 10012 2 2 4 
lj Ref & impt 43s series A 2047\3J J} 8612 8712} 49) 60 8614 891s Ref & gen 5}4s series A_....-. 1948|M 8| 108 10814 8 | 76 10714 108 
ee 1 987g 102%] Revere Cop & Brass 6s ser A... -.- . 14\| 261 3614 41 
H] Ret & impt 6s series B.... . .- soars Shon oa] aall Go” | Of poul cubeeeie Oanen et fen w 222. 1946|3 J| 39% 41 2 4 
DS Eee inst Baste O......-- scavly sl 91 oa | asi of 2 96 | Rhine-Rubr Water series 6s....1963|3 J| 355 36 | 17|] 25 | 31% 36 
nga & imps Se series D.....--- 7 Bett, | “oie 105 108 ¢Rhine-Westphalia El Pr 7s. _-_- 1950|M N] #42 9-54 j-.._|] 36% | 411g 43% 
Nor Ry of Calif guar g 58... ..-- 1938|A O}*105!g -_--_|---.|] 100 05 ~ 1952/M N| a42%3 @42%| 10|| 34% | 39% 42 
A O} 10434 10514) 44/] 89 103 1054] ¢Direct mtge 6s-.----...---. 1 13, 61} 35 40% 42 
i gy ot nt Denes OT A O| 106% 107!2| 24 ST Reade BE ey Cha eich wart 6BIA 6 rity rity 3) 3212 | 40 3 
ee ee eee ee ose 0: Sane ~ a N| 301g 301 8}| 20 297 2 
Noryroe Hydrol Sie G340--=---10671M M| “G35, ial “G7] "Oh tr Certifieates of deposit._.. 2. HAAN] 20% 31°1 7]| 19 | 20% 3310 
Og & L Cham Ist gu g 48______- -1948|J. 3} 43 89643 2)| 43 43 50% tOertiientes of eaipomne eer---- ioasia | e401 «60 |---| 38° |. 2 
| Ohio Connecting Ry Ist 4s... .. 1943|M $|*104 ~--=|----|| «=.= | -~-- ---.~] Rich & Meck “ga geoph 1952|3 J/*104 ps Sede ap dike 99 hittin nl 
| Ohio Public Service 7348 A_----- Tea 2) tdit, teeul “a Get eee tees ee a ee 1955|F Al *55'2 Gi-|----|| 45 | 60" 0 
ty 1 095s | ¢Rima Stee! ist s f 78..-.-...-- 
H onto iRiver RR let Senate 936|3 D 103!g 103%] 3 90 10316 108 Rio Grande Juno ist gu 50------ losoy ©) 86 86 | 2 70 ie 
mae 1937|A O|*103% ____|-__- =< 02 -- _- eres | eee 
| 01d en Coal int Ga. === ipaalF A #121. 48 |-222|| 10 13% 18 tGuar 4s (Jan 1922 coupon) - ..1940}) 43 sacl "all “3s i Tia 
i pated o Power N F Ist 58.......1943|/F A/ 10912 110 99 10912 111 | Rio Grande West Ist gold ---"194914 O| 39 40 4i| 39 39 47ls 
 ryepemmamien Lot So.---- 188819 Hive --|--s5i| 6a | 118 11ste) | let G&E gen M Bie ser GO ...48)M S| 108 108%| 7 96 | 107%2 108%, 
1} Oman. RR & Nav com g 4s- -. -.1946 2 ‘4 4% series D --1977)M ek: ed eee asian aol 
iF hort Line 1st cons sa J 3)/*114% 11612'-._.|| 100 | 114% 11453] Gen mtge 434s series D_--_- ; 13'""i6'| 80%9 | iozie iosis 
Hl "Guar etpd cons Se---6 = =~.21046(3 3] 118° 118 |" "il| ‘99% | 11514 118°] Gen muse E.....----1962/M 8} 108% 10812, 16, 2 2 
For footnotes see page 771. 
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3 July 1 ~ Week's July 
~~ oe nange 7 1933 to Range BONDS Range or 1933 to Range 
N *. — s a Jan. 31 Since N. Y. STOCK EXCHANGE § Friday's 3 Jan, 31 Since 
Week Emied ¥ Feb. =a | Bid & : hashes 1935 Jan. 1 Week Ended Feb. 1 =A, |Bid & Asked 1935 Jan. 1 
Low Htoh "No Low |Low High Low High| No.\| Low |Low High 
$tR I Ark & Louis lst 4%s_._... 1934|M S| 121s 12!l2 4 97, 1214 1312] ¢§Union Elev A: (Chic) 5s...-.-. -1945\|A O} *13ig 1B feass 101% 13 131g 
Royal Dutch 4s with warr_._._- 1945|A O|*108%3 1147|----|| 90% | 10512 13612] Union Ot! 30-vr neealda 1942|F A| 116% 11719] 22]| 105 | 11612 1172 
¢Rubr Chemical s f 6s_...._- ---1948)A O| *38% -...|----|| 8412 | 35 38 | Deb Se with warr.._..... 1945|J D| 104% 10514) 24|| 9253 | 103% 10514 
lst 48_........1949)3 J) *401, 447/-..-- Ge. «sae omen Union Pao RR let & id gr 4s ..--1947/3 3} 1091g 109%) 64 94 107% 1097 
Rutland RR ist con 44s...-.-.1941|/J J)*_... 45 |----|) 50 51 51 ist Lien & ref 4s_....- oe 8|M S| 1047s 107 | 103]] 801g | 10414 107 
Gets GIBB. wakisccacccncb taco 7\3 3} 104%, 105%) 15 81 10414 1057, 
St Joe & Grand Isid ist 4s...,....1947)3 J|*103!g _.-|----|| 83% | -.-. ---. Ist lien & ref 5s........-. June poo M §} 11712 11712 3}| 99 11712 11814 
St Joseph Lead deb 5%s_......1941/M Nj 109 110 16}| 105% | 109 111% Der WG dicks bub eacewekine eat 968/3 D} 100%, 10119} 85 7653 9912 10214 
8t Jos Ry Lt Ht & Pr Ist 5s. ...-. 1937|M N; 98 9912} 24!) 70 96 991s 4 United Biscuit of Am deb 6s on-- OS MN! 10612 106% 4|| 97 105% 107 | 
St Lawr & Adr ist g 5s....... ---1996/J J} *88 DO fuons 641, 85 88 | Untted Drug Co (Del) 5s...-..-.-. soa M S| 921g 9312) 86 53 89lg 93le 

BS NE Wlvctcenaccnncescose 1996)A O} 85 85 70 8053 85 | UN J RR & Can gen 4s___..... M 8/*106%, 10934)-.--|| 971g re ges AX 

Louis Iron Mt & Southern— stUnited Rys St L Ist g 4s__...-. iep4 J S| 2812 2812 8 15% 2812 

*$Riv & G Div Ist g 4s___-_.-.. 1933|M Ni 66 67 164 451, 63% 67 US Rubber Ist & ref 58ser A ....1947/3 J) 92% 95 161 56 90'2 95 

Certificates of deposit ........- covet SGGlg .220]ne-e 52 63%, 6414] United S S Co 15-year 6s_......1937|M N/| *98 10514} ---- 85lg 98 98 
St L Peor & N W Ist gu 56..-..-- 1948\J 3} 53 53 1 52 52 561g 
8t L Rocky Mt & P 5s stpd_-_.-.- 1955|\J 3) 65 65 5 37 60 65 | Un Steel Works Corp 6s A..-.1951/3 DD) 3853 39! 5 26 35% 3914 
tSt L-San Fran pr lien 48 A_....1950)/J J) 14% 16 63 12 13% 17% *Sec. s f 644s series C___.-.-- 1951)\3 D) 3914 3912 5 27 37 3912 
tCertificates of deposit... ....-- Secet 36 1412 5 11 13 18 Sink fund deb 6 $s ser A..--- 1947/3 Ji 3812 3812 2 23 351g 38leg 

tPrior lien 5s series B.......-. 1950\J 3) 15's 1619) 21 12 151g 18 | Un Steel Works (Burbach)7s -...1951;A O} 121 121 2 98g | 121 121 

tCertificates of deposit... .....-. seoat 4 14 5 11 121g 1612] *Universal Pipe & Rad deb 6s ...1936|J D| 25 25 1 13 24 2712 

tCon M 44s series A_._....- 1978\M Si 11%, 13g) 132 97% 1llg 1412] ¢Unterelbe Power & Light 6s....1953/A O} 241 41 3 33 37% 41 

tCtfs of deposit stamped. ....-- seset il 1214} 106 97% 11 137g | Utah Lt & Trac Ist & ref 58... 1944|A O| 71 75%) 130 5013 65 7614 
8t LS W ist “at gs bond ctfs _._..1989|}M N| 77 777s) =31 51 77 78\g | Utah Power & Light Ist 58-.....1944|F A) 74% 79 99 5534 697g 7912 
2a g 4s ctfs_.....Nov 1989|J Jj *55 GO tases 4llg 60 60 Utica Elec L & P ists fg 58 ....1950/3 J|*110% ---..}----|| 109 neem sae 

lst terminal & unifying 58 3 Jj 4912 51 8 43 4912 53 Utica Gas & Elec ref & ext 5s ....1957|J J] 118 11812 100 117 118!2 

Gen & ref g 5s ser J Ji 40 42 19 361g 38 44%] Util Power & Light 54s._..-... 1947/3 D| 26 2812} 92 20% 2414 2812 
St Paul City Cable cons 5s 3 J} 79 79 4) 45 784 79 Debenture 5s_........-.-.--. 1959/F A! 205g 2319) 283]) 18 2014 2312 

G ins aint eataa oe akin 5 Ji *79%3 85 |..-.-. 457, 79 80 
8t P & Duluth Ist cong 4s ‘BB. Be ee ee 84 101lg 102 | Vanadium Corp of Am conv 58 ....’41;|A O} 9012 92 51 59 8812 9212 
St Paul E Gr Trk Ist 4s ae Me asen. Oe inoce @& ---- «--.] Vandalia cons g 4s series A_..... 955|F A/*1031g -...|-.--|| 99 cco. aesih ai 
*St Paul & K C Sh Lgu ares... - te F Al 1612 1658 8 1312 161g 1 Cons s f 4s series B____._....- 1957|M N/*10312g ~____}|---- 85 shelakiale, ‘atniiel 
St Paul Minn & Man 6.-..-..-.-..- 3|J Jj 10714 10853) 54// 921g | 106 108%] ¢$Vera Crus & P ist gu 44s8-_-_._- 1933|\5 J 35g 3 1% 353 4lg 

Mont ext Ist gold 46__......-. 1937 J Dj 1025s 10253 8|| 86 1023, 10253 ¢$July coupon off_...........-- J 3) *25 SER cen 3 4 4 

+ Pacific ext gu 4s (large) __-..-. 1940/3 Jj 101 101g 8 85 99% 1011s | *Vertientes Sugar 7s ctfa__....-_-. 942)... 4 4 2 3 4 6 
St Paul Un Dep Ssguar.-.-.-..- 1972)3 J) 114 115 18}| 96 113 115 | Va Elec & Pow conv 5s-_----.-- 1942|M 8} 11012 11012} 6]| 95 110 110% 

eer ee 1954/3 D| 10612 1067s} 37|| 1LOltg | 1054 1067 

SA & Ar Pass ist gu g 48__.-.-- 1943|)3 Jj} 8314, 84 | 140)} 55 82 8 Secured conv 54s.....-.---- 1944)3 Jj} 111% 111%) 16)| 107 1101g 112 
San Antonio iv ag am phn ----1952/3 Jj 10l!2 10312) 57 70 100% 10312 | Va Iron Coal & Coke ist g 58 ....1949|/M1 S| *55 G6 fie. 50 onan. .ontaie 
Santa Fe Presi& Phen ist 5s_-..-_- 1942|M $/*110 ee eS 04%, | 108 110 Virginia Midland gen 5s....-.... 1936|M1 N| 102%g 10212 4 91 102% 10212 
Schulco Co guar oye, pnw adhna wi 1946/3 3} *33!2 38 |----|| 35% | ..-. -.-.]| Va & Southwest Ist gu 5s_..-..- 3\3 Ji 95g 95ig 1}} 757% | 95lg 9612 

a - sench SORE St. hesna MEE «com wwoe tn cen nimonted 1958)|A O| 84 84 10 55 81 84 

yg tL series B........ 1946/A *33ig 39 |...-. 29 ---- ---.] Virginia Ry Ist 5s series A...... 1962|M N} lllle 112 81 89 110% 113 
DAOC CSS wane we ncenee ----| *3312 361g)_.--|| 30 ates. caw lst mtge 4}<s series B___.-..-1962|M N|*10412 105l2)/-.--|| 84l2 | 104!2 105% 

Scloto V ENE lst gu 48_._.... 1989|M N/*109%, = _---}_.-- 90 1091g 10912 

$tSeaboard Air Line Ist g 48... _- 1950/A O] 17 1712 6%, 17 1712) Wabash RR Ist gold 5s__...-... 1939|IM N| 94 951g} 116|| 57% 931g 96 

tCertificates of deposit.......-.- eeocel case 8 ceceleese 1014 17 17 eet Ge Di cncéocesecenades 939\F A| 74 741e) 16 48 72\2 75 
t$Gold 48 stamped..._....--. 1950!A O}| *17 50°? sees 1213 17 20 Ist Hen g term 4s8.._.....-..- 1954/3 Ji *545g 60 |-.-- 50 53!'2 53lg 

tCertifs of deposit stamped - - --- AO} 17!2 172 2 101% 17 20 Det & Chie Ext Ist 5a....-..-.. 1941/3 3; 99% 99% 70 9812 100 
tAdjustment S8.......-- Oct 1949/F A 31g 3ig 1 2l2 25g Big Des Moines Div ist g 4s......1939|)3 J|*-.-- ST Glaccn 45 54'2 657% 

3$Refunding 4s. ...........-- 1959/A O Tig Zig = 26 5 7 . Omaha Div ist g 3s_.-..---- 1941|A ©} *4714 54 |----|| 38 4912 50 

tCertificates of deposit. ......-.-. core 534 534 2 5 534 Toledo & Chic Div g 48.-..-.-. 1941|M 8| 77 77 56 77 77 
tist & cons 6s series A___...-. M $ 812 9 50 6 812 11% tWabash Ry ref & gen 548 A._--- *75|M S| 1712 1853) 21 121, 17 1912 

tCertificates of deposit__..--.-- ee 7 7%! 36 54 7 tCertificates of deposit... ..--..- | 2019}... - 11 17 17 

tgaul & Birm Ist g 4s___.-..-- M$} 171g 171g 2\; 10 1 If tRef & gen 56 ....._........- B’76|F 171g 1814) 34]| 12 161g 1914 
tSeaboard All Fla 6s A ctfs_..-.- AO 3leg 334; 14 23 34 tCertificates of deposit. ....---- <cogl"sase SSOblenecll Es ae 

tSeries B certificates ___..-.-.-. 1 F Al *353 5g]... 7... ase. aan tRef & gen 44s series C__.... 1978\A 17 18 74 12 1614 1912 
Sharon Steel Hoop s f 54s. -.-- S|F Aj} 8512 8814) 50}) 35 8212 88%, {Certificates of deposit... ..---. ----| 165g 165g 2 il 165g 171g 
Shell Pipe Line s f deb 5s... -_--- 1 M Ni 10353 104 75|| 86 1034 1041, tRef & gen 5s series D__....-_- 1980|A O| 171, 1814] 38)]| 12 17 = 191g 
Shell Union Oils f deb 5s... -.-.- MN] 10212 103 17 7853 | 10214 103 tCertificates of deposit... ..---- a_i opedlébean 13 coat “name 
Shinyetsu El Pow Ist 6}s_____- J Di 7612 7814 7\{ 58 7612 81 | Walworth deb 6s with warr...‘35|A QO) 35 35 1213 33-38 
*§Siemens & Haiske s f 7s__ J Ji 6253 64 22 39 58 64 Without warrants. .......--.--. A QO} *33 ST jesse 121g 3612 3612 

*Debenture s f 6 4s___-_-- M $| 47% 50 27 36 45 50 ist sinking fund 6s ser A-_-_.-- 1945|A O| 46 4810) 16 18!g 4A 50 
Sierra & San Fran Power 5s_-..--. F Al 106% 107%4) 18)| 86% | 103% 107% 

*Silesia Elec Corp s f 6%s_-_---- F Al 35 36 4|\| 26 30 36% | Warner Bros Pict deb 6s_...-.--.- 1939'M $| 5512 58 | 148|| 24 531g 6012 
Silesian-Am Corp coll tr 7s8_.- ae F Al 53% 56 30|| 33 5173 56 | Warner-Quinlan Co deb 68-.---- 1939|M S|} 29 2973} 40\| 26 27 29% 
Sinclair Cons Oi) 7s ser A__....-- 1937|M 8} 103!2 104 21|} 100%, | 1027s 104 Warner Sugar Refin Ist 7s....-.. 1941'J O)*10612 10719'_.__'| 104 108 10712 

Ist lien 6 4s series B_....__.- 1938/3 D| 10412 105 35|| 987% | 10353 105 | Warren Bros Co deb 68__------- 1941|M 8; 38 3812 30 36 «4238 
Skelly Oil deb 54s__......-.-- 1939|M S| 99 100 92 80 98%, 10014] Warren RR Ist ref gu g 3%s___-.2000|F A| *72 a Sa 76 seek anes 
80 & No Ala cons gu g 58.__-..-- 1936|F Aj*104%g 105l2]...-}] 99 104% 10434 | Washington Cent Ist gold 48 __..1948/Q M| *91l2 _...|----|| 79 Ollg 9112 

Gep cons guar 50-year 5s_...-.- 1963)/A O} 112 112 1 RY 112 112 Wash Term Ist gu 34s_-...----- 1945|/F Aj*1015g -...|----|| 86 si, Somos 

ist 40-year guar 48_____..-.-- 1945|F A)/*104 -ol----|) 94 woce cove 
South Bell Tel & Tel lst sf 5a ....°41|3 J] 108%g 10953} 25)} 1031g | 10812 110 Wash Water Power sf 5a.....-- 1939/3 3} 107 10712} 10 98'g | 105 10712 
Southern Colo Power 68 A__..-- 1947|J J} 90 9212) 31 6014 82 9212] Westchester Ltg 5 stpd gtd ....1950/J DBD) 116 116 1||} 103% | 115'4 116 
So Pac coll 48 (Cent Pac coll) _...1949|J D| 66% 70 76 46 66%, 7214] West Penn Power ser A 5s_._.-.. 1946/M 8) 109 109 6|| 10014 | 108'2 110 

Ist 434s (Oregon Lines) A__...1977|M S| 80 807g] 195|| 55 77 ~=8i Ist Se series B.........-.---- 1963|M 8} 115 11612 3|| 101% | 11414 11612 

a ho ee taitedliens ches to taaoonas 1968|M S| 65%, 6712} 40 44 65%, 69 lst sec 5s series G_____...-... 1956|3 D/| 108% 109 3}| 101 108'g 109 

ER Ay EEE TE 1969|M N| 6412 6712) 66 43 64!2 6912 lst mtge 4s eer H___.....---- 1961|3 J|*107 oman 90'4 | 10512 106% 

i cn dha nee cee ulohates 1981)|M N| 6414 6612) 171 42 6 687% 

San Fran Term Ist 48___._.-- 1950j|A O} 102 10214) 41/| 801g | 100% 103'4 | Western Electric deb 5s......-- 1944/A O} 10512 105%) 31|| O41g | 10412 10614 
So Pac of Cal Ist con gu g 5a... -- 1937)|M Ni*1071g __--|----|| 100 ---- ----] Western Maryland Ist 48.....-.- 1952};A O| 91 9212) 237|| Gilg | 8712 9212 
So Pac Coast Ist gu g 48__..- 37\5 J31*10044 __- wae 95 aah. ame lst & ref 5s series A....-.-- 1977|\3 3| 99 1005s; 201 66 9612 10053 
So Pac RR Ist ref guar 4s____._- 1955|3 J} 9312 9412) 199 601g 9134 9412] West N Y & Pa Ist g 5s_.--.-.-- 1937|3 J} 106% 1065, 7}| 100 106'g 107 
Southern Ry Ist cons g 5s____.-. 1994|J J} 100 10212} 87 74 100 §=1031g I hc ccitmstuce bade 1943)|A O} 103!2 10312 2 78 102 104 

Devi & gen 4s series A_....-- 1956)A O| 57%, 60%} 111 45\z 57%, 6212] «Western Pac Ist 58 ser A... .--- 1946|M 8;} 3212 33 29 23 3214 37 

ME econ cnaumoe 1956|/A O| 77 79 37|| 68 75 = 81 - re 946)-.---| 32 33 7|| 3ll2 3llg 36% 

Devi & gen 64s___-_---_---- 1956jA O} 81 8412} 441) 65 81 86 | Western Union coll trust 5e_-..-- 1938|3 J} 102 1021s) 31|| 85g | 101!2 102% 

Mem Div Ist g 5e_.-....-..-- 1996/5 J' *90 8 igs) nha. comes Funding & real est g 44s. -_--- 1950|M_ N| 84%, 854) 29/| 671 845g 8fl4 

St Louis Div Ist g 4s___.__.-- 1951}5 J; 8712 88 28 53% 837, eo ees 936|F Al} 10114 10214) 22 92 10012 10212 

East Tenn reorg lien g 58... -- 1938|M $/*102 $08 Teac 73 102 102% 25-year gold S6........---.-- 1951|J DB) 8712 90 40|| 715s 8653 90 

Mobile & Ohio coll tr 48__...--. 938|M S$} 61 6218 3 421, 61 67 SE WE enc nacihnes we we 1960\M 8; 8614 88%) 57 72 85% 88% 
S’west Bell Tel Ist & ref 5s___.-_- 1954/F Al 1101, 110%} 30 04 1091, 111 *Westphalia Un E! Power 68__-.1953)3 J| 4i's 41% 14 27 3514 41% 
tSpokane Internat Ist g 5¢_.-.--1955|J 3) 814,  8i2) 18 6% 814 912] West Shore Ist 4s guar_....-.-- 2361/3 J| 83 854) 67|| 66 83 8533 
Stand Oil of N J deb 5s _...Dec15 *46/F Aj 1017, 10214} 229]| 101% | 101% 102% a aa 2361)3 J} 81 81 41] cane 73 815g 
Stand Oil of N Y deb 44s__..-- 1951|J Di} 103 1037s] 205 96 103 104 
Staten Island Ry Ist 4¥s__-.-- 1943/3 D| *94 en are 9612 «-- ----] Wheel & L E ref 4348 ser A....-. 1966|M $/*103% 10414]. -- 81 10414 1044 
$fStevens Hotels 6s series A__-_- 1945/3 3) *15 6 . Soace 12 15lg 18 Refunding 5s series B_...-..-- 1966|M $/*10514  __--|-.-- 651g | 104 104 
$tStudebaker Corp 6% notes _...'42/J Di 44 4819] 253 3034 4t 4912 Re. tet eomeel 46... céececece 1949|M S| 102% 102% 1 83 10214 10212 

tCertificates of deposit _........-- ---| 43!g 48 81 31 431g 49 Wheeling Stee! Corp Ist 54s -.--1948/J 43) 102 102%4; 44 70 100'4 102% 
Sunbury & Lewiston Ist 4s_...-- 1936|J Pad ae SS 98 54 eet seco let & ref 4448 series B_...-..-- 1953;A O| 94 957g| 88 60 90 96 
Syracuse Ltg Cu lst g 5a__.---- 1951/3 D/ 117!g 11712 103 116 11712] White Sew Mach 6s with warr_...'36|5 J| *70 80 |----|| 431g 65 65 

Without warrants, ...-...-.----- 3 Ji} 72 72 1 45 66 75 
Tenn Cent Ist 6s A or B__-_.__-- 1947|A O| 58 6012 8i| 43%, 55's 63 Partic s f deb 66...._-.-.-.-- 1940|M N| *65!g 75 |-.--|| 421s 65 70 
Tenn Coa! Iron & RR gen 58__.-- 1951/3 J3)*115 117 |----|] 101'g | 113 115!2] ¢Wickwire Spencer St’) Ist 7s- ---- "35 ; 
Tenn Copp & Chem deb 68 B __..1944/M 8} 9312 95 28]; 60 9llg 95 tCtf dep Chase Nat Bank--.---.-|---- 11 11 3 44 101g 12 
Tenn Elec Pow ist 6sser A.-...-- 1947|3 D; 941, 97 89}| 541g} 90 9714 tCtfs for col & ref conv 78 A .-.1935|MN| 10% 11 46 3% 101g 13 
Term Assn of St L Ist g 448____.1939)/A @] 1087, 108%} 15)} 99 10812 1091g | Wilk & East Ist gu g 56_..-.-..-- 1942/3 D| 4612 4612 1 33 461g 48 

Ist cons gold Se............. 1944|F Aj*110l2 _- euttl 98 cece coe 

Gen refund sf g 48__.-.-_..-- 953)3 J} 103%, 104 28}| 71 101% 104 | Will & S F Ist gold 5s__....-.-- 1938|3 D/*102% --.-.|--.-|| 86 10212 102% 
Texarkana & FtSgu5%s A.-_.-.- 1950|F Al 9414 96 27 64g 92 9614 | Wilson & Co Ist 6 f 68 A-.-.---- 1941;A O} 108% 109 20 95% | 10814 109%, 
Texas Corp conv deb 5s_.-....-- A ©} 1041g 10412] 175|| 931g | 103 104%] Winston-Salem S B Ist 4s_..-.-- 1960|J J3/*10312 —_ ._-|-~-- 83 core ence 
Tex & N 0 con gold 58____.-.-- 1943|J J} 8412 84le 2 64 SAle 86541 Wis Cent 50-yr Ist gen 4s....-- 1949\3 3} 1253 13 10lg 125g 1312 
Texas & Pac Ist gold 5s__._...-- 3 Di) 117 117% 8}| 82 11512 117!2 {Certificates of deposit... ...----|---- 1012 1012 2 8l2 91g 1012 

Gen & ref 5s series B__.-...-. 1977|A O| 91 93 63]| 565 89% 9312 tSup & Dul div & term Ist 4s -_."36|M a 612 612 1 612 6lg 7 

Gen & ref 5s series C_.__-.-.-- 1979/A OG} 9012 9212} 44/| 531g | 895g 93l2 {Certificates of deposit. -...-.--|---- — © leans OO) nase: vane 

Gen & ref 5s series D___-..--. 1980/3 Di 905, 9212] 63)) 54 89% 93l2] Wor & Conn East Ist 4}4s--.---- 1943|3 J "340 sttticanan ae ohn avandia 
Tex Pac-Mo Pac Ter 54s A. -..-- 1964|M $| 92 93 13 67 89l2 93 

i; Third Ave Ry Ist ref 4s......-. 1960|\3 Ji 56 57 25 38 55 58%g | Youngstown Sheet & Tube 56 ..--'78)2 J) 94 9612) 158 6314 94 98% 
4 Adjinc 5s tax-ex N Y_Jan ...1960|A O| 25 26 21}| 2153 | 241g 2612 Ist mtge sf 56 ser B_...-.-.-- 1970|\A O} 94% 9612) 84/| 6314 94% 9914 
Third Ave RR Ist g 5s8__...-.-- 1937/3 Ji 10112 1021s} 14 851g | 10014 1021, 
Tobacco Prods (N J) 64s.------ 22|M NM) 10014 10012] 298)| 97 10014 101'g 
_ — Pen rs ‘2 hs Se RE 1955|M S| 8812 882 1 70% 88i2 90 7 Cash sales not included in year’s range. @ Deferred delivery sale not included in 
Tokyo Elec t Co — ; ; , 

lst 6e dollar series........--- 1953|3 D 7314 743, 62 5713 72 7673 year's range. % Under-the-rule sale not included in years range. $ Negotlability 
To! & Ohio Cent lst gu 58_....-- 1935\J Z *100%, 10119'_._- = + ie = impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. 

Western Div Ist g 58...------ 1935)A O/*101 — ---- ---- 1 0 rted in receivership and bonds selling flat. * Friday's bid and 

General gold 5s_....-------- 1935|3 D|*100'2 101%4|---|] 83 | 100% 100% | * Companies reporsee oe eee " 

Tol St L & W Ist 4s._.__...---- 1950/A O| 8712 90 11} 60 851g 90 | asked price. nds selling flat. 

Tol W V & Ohio 4s ser C_____.-- 1942|M $/*104ig __--|----|| 103 103 103 z Deferred delivery sales in which no account is taken in computing the range, are 
i Toronto ham & Buff Ist g 4s -...1946|3 D) *9753 -._-|----|| 82 9614 98 given below: 
2 Trenton G & El Ist g 58_.....--. 1949)M) Si*1141, 117 |---|} 10153 | 112%, 11214 

Truax-Traer Coal conv 6 s-_--.-- 1943|M Ni 80 80 1 35 70 80 Cent. Bank of Ger. 7s, Jan. 31 at 55%. 

Trumbull Steel Ist 6 f 68--...--- 1940|M N/ 102 10214) 5] 67a | 100% 10214 Czechoslovakia 8s 1951, Jan. 30 at 102. 
bat ny a 1 Re ERORe + ae Se a oe y Mint. aoe oot, Gelsenkirchen Min. 6s, Jan. 26 at 60 

° 8s Ma coupon on... —— Pere rae PR 24 . , . . 

Guar ron t 7s Saat she rant, tes 1952|F 85 85 431g -, 4 Gen. Elec. 7s 1945, Jan. 26 at 44%. 

7s Feb 1 1935 coupon on..--.- 1952]----| -.-. ----|----|]| ---- 2 3 Ger. Prov. & Comm. 6s, Jan. 31 at 44%. 

Usigawa Elec Power s f 7s..----1945|M 8) 8753 89 } 14)| 60's | 87 87% Parmallee 6s 1944, Jan. 31 at 27. 
Union Elec Lt & Pr (Mo) 58...--1957|A O} 10712 10812! 20 94%3 | 107 109% : 
Un EL&P (ill) istg5%sA -.--1954/3 J} 10512 10612) 26)) 9914 | 10412 10612 Unteselbe Pow. & Ltg. 6s, Jan. 29 at 39%. 
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New York Curb Exchange—Weekly and 


NOTICE.—Cash and deterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of tue 
egular weekly range are shown in a footnote in the week in which they occur. 


from the daily reports of the Curb 
which any dealings occurred during the week covered : 








Yearly Record 


No account is taken of such sales tn computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New 
the week beginning on Saturday last (Jan. 26 1935) and ending the present Friday (Feb.1 1935). 
xchange itself, and is intended to include every security, w 


York Curb Exchange for }f 
It is compiled entirely | 
hether stock or bond, in 











July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Stnce 
tocks— Par\| of Prices for |Jan.31 Jan. 1 1935 Stocks (Continued) Par| of Prices for |Jan.31 Jans 1 1935 
Ww 1935 Week | 1935 
Low High\ Shares | Low Low Htgh Low High| Shares| Low Low High 

Acme Wire Co vt e...-.- sabe _ seodl nesses 6% 8% Jan 8% Jan | Canadian Hydro Elec Lta ; 

Adams Millis 7% ist pf 100] 103 103 75| 66%| 103 Feb| 106 Jan ey aoc ~ Sa pee 79 79 Jan) 79 Jan{ 

Aero Supply Mfg class B.* 2 2% 800 rv’ 2 Jan 2% Jan | Canadian Indus Alcohol A* 9 9 500 5% 7% Jan 9% Jan ft 

Agia Ansco Corp com....1) .... -.--| ------ 3 3% Jan 3% Jan B pon-voting....._.__ * 9 9 100 rug 6% Jan 9 Jan 

Ainsworth Mtg Corp.-..10| 19 19 300 5 18% Jan| 20% Jan| Cc arconi....__ 1 1% 2%] 2,800 1% 1% Jan 24% Jan 

Air Investors com... --.- s 1% 1% 100 16 1 Jan 1% Jan | Carib Syndicate__.._.. 250e 1% 41%) 1,100 1% 1% Jan 2% Jan 
WON «one nascasese aces sana’ socena % Jan % Jan | Carman & Co— 

AlabamaGt Southern...50) -.-. ----| ------ 3344 Jan} 40 Jan Convertible class A....*|----- ~----| -.---- 6 6% Jan 6% Jan 

Ala Power $7 pref..-.-..- *| 47 51 €0| 26 41% Jan) 51 Jan | Carnation Co com-..--._. | 17 17 100} 13%] 17 Jan| 17 Jan 

preferred. _...-...- oie. ‘natal oeneae 25 37 Jan| 44}4 Jan | Carolina P & L $7 pref__.*|.---- -----|------ 54% Jan) 58 Jan 

Allied Mills Inc_....-....- *| 12%°13%)| 4,600 5%| 12% Jan) 14% Jan | Carrier Corporation_.._. *| 16 18%} 6,900 4u%| 15 Janj 18% Jan 

Aluminum Cocommon._.*| 45 46 600} 43 45 Jan| 52 Jan | Catalin Corp of Amer....1| 5% 5% 900i 3%) 5 Jan) 6% Jan 
6% preference... --. 00} 71K 72% 700] 54 70 Jan| 74% Jan | Celanese Corp of Ameri . 

Aluminum Goods Mfg..*| 9% 10 500| 8 9% Jan| 10% Jan 7% ist partic pref...100|) 10344 106% 725] 81 | 102% Jan) 107 Jan 

Aluminum industries com* 7% 867% 200; 126 7% Feb 7% Feb 7% prior preferred_._.100| 1034 103% 125| 75 102 Jan| 103% Jan 

Aluminum Ltd com .....- als ‘ssid aseeen 18%| 20% Jan| 20% Jan | Celluloid Corp com._... 15| 13 13% 200} 6%) 12% Jan) 15 Jan 
C warrants......-.--..- eS 3 24% Jan) 2% Jan $7 div preferred___.__- *| 35 36 75| 16%) 33 Jan) 36 Jan 
6% preferred. --.-..- 100) 56 100} 37 56 Jan| 57 Jan preferred 12a e| 76% 76% 100} 40 72 Jan| 763 Jan 

Amer Beverage com....- 1 1% 1% 100 1 1% Jan 1% Jan | Cent Hud G& Evte_..*%.---- .----| -.---- ~ 9 Jan 9 Jan 

SN de ee ee eee 41 57 Jan| 57 Jan | Cent P&L7% pref_.__.100} 22% 22% 100} 11 20% Jan) 22% Jan 

Amer Brit & Cont Corp..*| ....  -.--| ------ % Jan % Jan | Cent & South West Util_. % % 100 4% % Jan % Jan 

Amer Capital— Cent States Elec com____1 % ‘%16| 3,000 4% % Jan 4 Jan 
Class A com....-.-..- TT case ence] cocoee 1 1% Jan 1% Jan 6% pref without warr 100 1% 1% 100 1 1% Jan 14% Jan 
Common class B..-.-- ° Y% 100 % 4% Jan % Jan % preferred_._..__ 100i) 2% 2% 30| 2 2% Janj| 2% Jan} 

Rn ieee ete *| 18% 19 200] 93] 18% Jan} 20 Jan Conv es cde ecae.  S 2 Jan| 2% Jan 

a. fe J ee Pee ee 110 10 Jan} 110 Jan Conv pref op ser’29..100} 1% 1% 25) 1% 1% Jan) 2 Jan 

Am Cities Pow & La— Psat meats e| 4% «5 600i 3%| 4% Jan| 5 # Jan 

Be cccccceccose 25} 30 32% 325| 23%{| 29% Jan| 3234 Feb | Charis Corporation..._- 10] 14% 14% 100} 9 14 Jan| 14% Jan 

CHD Denccnncenecens 1 1% 1% 400 1% 1% Jan 1% Jan | Chesebrough Mfg__._.. jiies Saale ose 105 140 Jan} 147% Jan 
Amer Cyanamid cl Bn-v .*| 16% 17%] 6,800 8%| 16% Jan| 17% Jan | Chicago Nipple cl A_..5.|----- -----]| ------ ro % Jan 4% Jan 
Amer Dist Tel N J com..*| .... -...] -.---- 73%\| 76 Jan) 76 Jan | Chieago River & Mach..*| 14% 14% 900 4%| 12% Jan! 15% Jan 
Amer Equities Co com...}| -... -....| ------ 1 1% Jan 1% Jan | Chief Consol Mining... -__ 1 % % 500 yh % Jan % Jan 
Amer Founders Corp..-..1 4.) 1,100 “ % Jan % Jan| Cc Co pref......_. 100} 23% 26 150 5%| 23% Jan} 30 Jan 

7% pref series B --.... Cl saew ‘cunel cncece 8%| 13% Jan| 15% Jan | Cities Service com___.___ * 1% 1%| 17,400) 1% 1% Jan 1% Jan 

6% ist pref ser D-...50| 13% 14 217] 8 13% Jan} 15% Jan| Preferred........____- eo} 11 11%] 1,8 10 11 Jan| 13% Jan 
Amer & Foreign Pow warr. 2% 2 300 2% 2% Jan 3 Jan | Preferred B__....._.._ * 1% 1% 1 1 1 Jan 14% Jan 
Amer Gas & Elec com.._*| 19% 21%] 10,800} 1644] 19% Jan) 21% Jan Preferred BB_________ mies aushal-oneoie 8%) 12 Jan} 13 Jan 

eecccernecece *| 85 775| 67%) 81% Jan) 87 Jan | Cities Serv P & L $7 pret.*| 13 13 50} 10%} 13 Jan} 14% Jan 

Amer Investors com - - ..- Bt ence aS Parnes 2 2% Jan 3% Jan $6 preferred_._...______*| 12% 12% 50 8%| 12% Jan] 13 Jan 

Amer Laundry Mach...20) 13 13% 400} 10 13 Jan| 15% Jan | City Auto Stamping-_____ * 3% 3% 100 3 3% Jan 5 Jan 

Amer L & Tr com..._.. 25} 9% 10 1,600} 8 9 Jan| 10 Jan | Claude Neon Lights Inc__1 % % 500 ty % Jan % Jan 
6% preterred_....... hts Least ewsunaee 16 19% Jan} 19% Jan | Cleve Elec Illum com.._.*| 26% 26% 500} 2134] 23% Jan) 26% Jan 

Amer Maize Prod..-.-.... ° 21 150} 20 20 Jan} 25 Jan Tractor com. _._* 7% 8%| 2,700 1% 5% Jan 8% Feb 

Amer Maracaibo Co..... 1 %| 1,300 % 4 Jan % Jan | Club Aluminum Utensi!!_.*|----- -—----} -.---- M% % Jan % Jan 

Amer Meter Co......... *| 12 12% 100 5%] 12 Jan| 14 Jan | Colon Otl Corp com___._. * % K 200 % % Jan ig Jan 

Amer Pneumatic Service.*} .... -—.--} -.-.-- 1 1 Jan 1 Jan | Colt’s Patent Fire Arms_25| 27% 28% 200} 15 25 Jan} 28% Jan 

Amer Potash & Chemical.*} 15 15 50] 11 15 Jan| 19% Jan | Columbia Gas & Eiec— 

Am Superpower Corp com * 1 1%] 10,900 1 1 Jan 1% Jan Conv 5% pref_______ 100 «(459 60 250 57 57 Jan} 64 Jan 
lst preferred_........ * 45% 45% 100 4544) 45% Jan) 54 Jan | Columbia Ol] & Gas vte__* 716 % 500 % % Jan % Feb 
so are a peer eas Feeretees 8%] 11% Jan} 13 Jan | Columbia Pictures_______ SERRE ieee! | 19%) 38 Jan} 39% Jan 

Amer Thread Co pref....5) ....  —.-.| -...-- 3 4 Jan 4 Jan | Commonwealth Edison.100| £3 55%) 1,300,° 304) 4744 Jan} 55% Jan 

Amsterdam Trading Commonwealth & Southern 
American shares... ..-. 2 eee Be 11%] 11% Jan 11% Jan Sai etiaceneiieionda % 316) 4,500 \% % Jan 336 Jan 

Anchor Post Fence..____ ave cau mmacaiale % % Jan 4% Jan | Community P & L $6 pref*|----- -----| ------ 3 5% Jan 6 Jan 

Appalachian El Pow pref.*| 73 74% 150| 57%] 71 Jan| 74% Jan | Community Water Serv__* % % 200 % Sig Jan % Jan 

Areturus Radio Tube... 1 %Q6 16 100 % % jJan| 9-16 Jan | Compo Shoe Machinery_.1| 14% 16%] 2,700 8 13 Jan} 16% Jan 

Arkansas Nat Gas com___« % «1% 500 K% % Jan 1% Jen | Consolidated Aircraft____1 94% 10%] 4,600 6 8% Jan} 10% Jan 
Common class A.-._._. ° % %\| 2,000 % % Jan % Jan | Consol Auto Merchand’g.* % \% 200 lig ‘ig Jan % Jan 
a 1 2% 3 300 1% 2% Jan 3% Jan $3.50 preferred________ Medias auama aneeke lig ¥% Jan % Jan 

Arkansas P & L $7 pref_.*| 41% 41% 20| 25%| 41% Jan| 41% Jan | Consol Copper Mines____5 1% 2%| £6,800 62¢ 1 Jan 2% Jan 

Armstrong Cork com.___*} 22 22% 900} 13 21% Jan| 24 Jan | ConsolG E L&P Baltcom*| 54 55%| 2,400) 45%) 52% Jan} 56% Jan 

Art Metal Works com ____5 3% 4%} 1,000 1% 3% Jan 4% Jan | Consol Min & Smelt Ltd_25)/----. --.--| -.---- 115 135 Janj| 140 Jan 

Associated Elec Industries Consol Retall Stores. ____ 2% 2% 700 K% 2% Jan 2% Jan 
Amer deposit rctes_...£1 6 6 100 4 5% Jan 6% Jan 8% preferred w w__.100| 3424 36 130} 12%) 34% Jan} 36 Jan 

Assoc Gas & Elec— Consol Royalty Oil_____ SR ee Mai 1%| 21% Jan) 21% Jan 
DEE sinbdesahenen 1 UT ns) 1 | 5-16 Jan 4% Jan | ContG&E7% prior pf100| 39% 39% 50} 29 3634 Jan) 39% Feb 
ERR A ] % 746) 13,300) % Jan 4 Jan | Continental Securities__.*|/----- ----.| ..---- 2 34 Jan 3% Jan 

Associated Rayon com...*| -...  -...| ....-- 1 2 Jan 2% Jan | Cooper Bessemer com____* 4 4 100 2% 4 Jan 5% Jan 

Assoc Tel Util com--.___- _ ee aa % % Jan 4% Jan iS) eee ES aE, ee 12 16% Jan} 19% Jan 

Atlantic Coast Fisheries. _* 8% 300 2 8% Jan| 10% Jan | Copper Range Co._..___ a Si SE, 3 4 Jan 4 Jan 

Atlantic Coast Line Co..50} 27 27 10)5 , 24 27 Jan} 30 Fen COR Oo sis enn cn 5 3% 3%| 3,000 2% 3% Jan 4% Jan 

Atlas Corp common_____ * 8% 8% 7,500 71% 8% Jan 944 Jan | Corroon & Reynolds— 

Dreference A....... *| 48 48% 800} 35 8 Jan| 49% Jan Cee 1 2% 2% 100 1 2% Jan 2% Jan 

. == areas 2% 2%| 3,300 2K 2% Jan 3 Jan $6 preferred A__..____ e| 26% 26% 200} 10 26% Jan| 28 Jan 
Atlas Plywood Corp... .- * 5% 5% 100 2% 5% Jan 6% Jan Cosden Oil com_..______ 1 % K 200 % % Jan % Jan 
Automatic-Voting Mach _* 6% 6%] 1,100 1% 5 Jan 6% Jan Courtaulds Lta— 

Axton-Fisher Tobacco— Am dep rets ord reg._£1|----- .----| ------ s 11% Jan| 12 Jan 
Class A common. ...-. 10} 58% 60 225} 50 58% Jan} 60 Feb | Crane Co com....._._. 25 9 9% 3E 5 9 Jan} 10% Jan 

Creole Petroleum________ 11% 12 3,500} 5%| 11% Jan) 13% Jan 

Babcock & Wilcox Co....*| 31% 34 325] 1834] 31% Jan] 3744 Jan | Crocker Wheeler Elec._..*| 5% 6 400} 3%| 5% QJan) 7% Jan 

Balawin Locomotive Works Croft Brewing Co______. 1 1% 1%} #+%1,100)8 1 1% ;Jan 1% Jan 
J... eR 2% 2% 200 2% 24% Jan 3% Jan | Crown Cent Petroleum__1] % % 700 % % Jan % Jan 

Baumann(L)&Co7 % pfd100| - ---- ERE PEARS: 11 2543 Jan| 2534 Jan | Crown Cork Internat! A__* 8% 8% 600; 5 8% an 8% Jan 

Bellanca Aircraft v t o_. 1 3% 63% 300 1% 34% Jan 3% Jan | Cuban Tobacco com vtc_* 3 3 100 2 2% Jan 3 Jan 

Bell Tel of Canada---___ 100} 131% 131% 25] 10434] 129% Jan} 132 Jan | Cuneo Press com_..._._ *| 31 31 200} 15%) 31 Jan} 33 Jan 

Benson & DEGGGAT sude <gaal socnck 1% 1% Jan| 1% Jan | Cusi Mexican Mining__50c| 1% 2%| 12,500 %} %1% Janj 2 Jan 

Bickfords Inc com.... ... . 8% 9 200) 4% 8% Feb 9 Jan 

Bliss (E W) & Co com._._* 5 5 300 1% 4% Jan 6144 Jan | Darby Petroleum com___5 4% 4% 100 4h 4% Jan 4% Jan 

Blue Ridge Corp com____1 1% 1%] 1,500) 1% 1% Jan 2 Jan | Davenport Hosiery Milis.*| 14% 14% 100} 1044} 14 Jan} 16 Jan 
$3 opt conv pref______- *| 39% 40% 800} 28%] 3614 Jan| 41 Jan | De Haviland Aircraft Ce— 

Blumenthal (8) & Co pe bags. PSs 2 2% Jan} 3% Jan Am dep rets ord reg_.£3} 14 14 100} 4 13 Jan| 14 # Feb 

Bohack (H C) Cocom....*| -... 9 _.--} -.-.-- 8 ll Jan} 11 Jan | Derby Oil & Ref com_____ _ A Sh Ba % % Jan 1% Jan 

Botany Consol Mills... __ og RO ee A FS ae. 316 % Jan 4% Jan | Diamond Shoe com______ * RARER SS RRs 9%; 10 Jan| 10% Jan 

Bourjois Inc. __......... ee EE FEAR, 3%| 3% Jan| 4% Jan | Dictograph Products___.2) 5% 7 1,100) 1%| 5% Jan} 7 °&# Jan 

Bower Roller Bearing....5| 17% 17%] 1,500|'© 6%| 163 Jan| 18% Jan | Distilled Liquors'Corp_. 5| 14% 15 600)* 11%] 14% Feb) 15% Jan 

Bowman-Biltmore Hotels-- Distillers Co Lta— 

7% 1st pref........ 100} 3 3 250 1% 1% Jan 3 Jan Amer deposit rets_...£1] 22% 22%] 1,100] 17%| 22% Feb| 23% Jan 
BrasillianTr Lt & Pow...¢|.-... ...--| -...-- 8 9% Jan| 10% Jan | Distillers Corp Seagrams_*| 15% 16%| 10,000) 8%| 15% Jan| 18% Jan 
sesemaoert Machine. ____ + 4 4 100 y 3% Jan| 44 Jan | Doebler Die Casting___.- *| 12 12 400} 3 12 Jan| 144% Jan 

wil Corp class B ea _ SBA ee. % % Jan % Jan | Dominion BridgeCoLtd _*| ---. ----| ------ 31%) 32% Jan) 323{ Jan 

a: > Sy oh eee _, RES preteses K% 1 Jan 1 Jan | Dominion Tar & Chem..*] ---. ----| ------ 3% 44 Janj| 4% Jan 

ilo Mfg Co com......- MGS <actll denaee 5% 6% Jan| 6% Jan | Douglas Shoe7% pref_.100| ---. -.--| ------ 15 15 Jan} 15 Jan 

- A. (aE SiGhivda’ vical aoccue: 22%) 25 Jan} 25 #$=Jan | Dow Chemical____.____- *| 84 88% 800/52 3654] 84 Jan} 92 Jan 

3S it Amer Oil coup____- Disiebd “aamakl amiane 12%] 15% Jan| 15% Jan | Draper Corp.._.......__ oe nace. ceank conden 54 60 Jan} 60 Jan 

— Amer Tobacco— Driver Harris Co_-_-_-- i0| 16% 1834} 600} 935) 15% Jan| 18% Jan 
nae rete ord bearer£1| 30% 3034 700} 24%) 30% Febj 31% Jan 7% preferred... _. 100} 94 95 20) 48 94 Jan} 95 Feb 

ry Cena Lta— Dubilier Condenser Corp-_1 bie ae 100 bis ‘i, Jan Jan 

. ro rete ord reg..108} 2% 3 700} 2%| 2% Jan| 3% Jan| Duke Power Co........ 10} 40 41 150} 33 37 Jan| 41 #£¥Feb 

tate 6% pret..... 8 8% 50} 3%| 8 #£Jan| 8% Jan | Duval Texas Sulphur._..°| 8% 9 900} 2 8% Feb] 10% Jan 

geowe orman Distillery-1| 8% 934] 1,400) 6%) 8% Jan| 9% Jan Lead Co...20} 4% 4% 500) 3%) 4 Jani 5 Jan 
ps oe De Line. ____- 31% 31% 50) 26 30% Jan| 33 Jan | East Gas & Fuel Assoo— 

SS tne mess Be pret 35 14% 15 900} 14%] 14% Jan} 15% Jan ELE Rae | 6 4 4 200; 3%| 4 Janj 5 # Jan 
eed. Dare ey woncene 71%, 72% 200)7 66 69H Jan} 72% Jan 434% prior preferred.100} 6344 64 75|§ 53 58 Jan| 64 Jan 
Bunker Hill wot l--aae, -acn=| ---s2- 16%| 2554 Jan| 28 Jan| 6% preferred......- 100] 46 50 250/¢ 40%4| 46 Feb) 504 «Jan 
M4 -s & Sullivan..10) 30% 35 750) 26 .380% Jan} 39% Jan | East States Pow com B..* % % 400 % % Jan % Feb 

yo - $6 preferred series B...*} 5% 5%| 100) 4 544 Jan} 6% Jan 

Og pone an al » eh 1% 200 %| 1 Jan} 1% Jan $7 preferred series A 5% 5% 50, 5 5% Jan| 6% Jan 

conv preferred.....*|..--. ...-.| -....- 23%| 23% Jan| 25 Jan | Easy Washing Mach"B’.*| 3% 4%| 1,300) 2%| 3 Jan| 4% Jan 

Burmese Am Gan tes fen hal 4% % 200 ol . — os 4 y Groc Stores com*} -.-. -.-.| ------ s re ax —- so 56 Jan 

eeete ennnel -nnn-- an an | Edison Bros Stores com..*] .... -.--.| ---.-- an Jan 

Butler Brothers........ 1c 6% 6%] 2,200) 2% 6% Jan 7% Jan | Elsler ElectricCorp......* % 600 4 Jan % Jan 

fo itso Prod vto....-. | 7 % %~ Jan} 1 Jan | ElecBond&Sharecom...5| 6 634] 16,400} 6 6 Jani 7% Jan 
nag Wireless Lta— ‘ $5 preferred.......... *| 36 37%| 2,200) 25 34 Jan} 37% Jan 

Amdeanbataen oS > ioe’ i 1§ jan | 06 postanes.-.....--- | 40% 43, | 5.000) 2854) 3716 Jan} 43 Jan 

an an | Elee Power Assoc com.._1 3 3 Jan 4 Jan 
a Drefehe £1i_4 4 1001 3! 4 Jani 4 Jan! Class A___........__- H+ a 200 3 : fa 4 ° Se 
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1 
Sales Range Since Week's Range Range Since i 
Stocks (Continued) Par den Jan. 1 1935 Stocks (Continued) Par| of Prices Jan, 1 1935 
Shares Low Htoh Low Low High 
i DAME Banish saca:s  eanel annace 4 Jan 4% Jan | Internat’l Utility— } 
tt Ce ctasaont eras) ~saddl odsech 1% Jan 1% Jan pF Ae Gh awine 1% Jan 2 Jan | 
Electric Shareholding— >) SSG ae 1 \% 4% Jan % Jan | 
Si leendratiaaaeane 1 200 1 1% Jan 14% Jan WEE citi eens sncce ke % Jan 4% Jan fy 
$6 conv pref w w.___.- ° 225) 34 40 Jan} 42 Jan | Interstate Equities— 
Elec Shovel Coal Co— Vv preferred __._50/----- 20 Jan} 20 Jan 
$4 partic preferred _-__- TT cas = cabin wee 1 1 Jan 1 Jan | Interstate Hos Mills__._. ipins 26% Jan| 27% Jan 
Electrographic ( orp com_1 200 1 Jan| 6 Feb | Interstate Power $7 pref.*| 10% 12 Jan} 12 Jan 
Empire District F16%-.100/ ---. ----| ---.-- 14 Jan| 1444 Jan | Iron Fireman vto___.._. _ es 15 Jan} 15 Jan |f 
Empire Gas & Fuel Co— Irving air Chute........ 1 3% 3% Jan 4% Feb 

6% preferred.....-.. 100 25 12 Jan} 13% Jan | Italian Superpower A__..* 1 K% % Jan 14% Jan 

7% preferred... ..... 100 50 14 Jan} 15 Jan oe Pe, eee \ 46 Jan 4%. Jan 

8% preferred. -...-. D sae?” piaah basuewls 17 Jan} 18% Jan | Jersey Central P & L— 

Empire Power Part S8tk..*) -...  -.--/ -.-.-.-- 10% Jan} 10% Jan 5 erred ___.. 100}----- 42 44 Jan} 44 Jan 
Equity Corp com__.__. 10e 12,400 1% Jan 1% Jan | Jonas & .S euanee Sia acti 7 baoee % y% Jan % Jan 
Eureka Pipe Line-_.-.- DUEL tive soubl sudan 34 Jan| 34 Jan |  $3conv preferred_..._.*|-.--- 5 7% Jan} 9% Jan 
European Electrie Corp— Jones & «& Laughlin Stsei-i60 26% 27 15%| 25 Jan) 30% Jan 

Ge Rakwiaincecase 10} 300 6% Jan 8% Jan | Kerr Lake Mines_______ % % Jan 4% Jan 

Tt cnn sba0 soonl awnnee 4g Jan % Jan aan." i 2 1% 1% Jan 2% Jan 
Evans Wallower Lead....*| -...  -..--| ------ 416 Jan ‘i¢ Jan | Kirby Petroleum________ 2% K% Jan 2% Jan 
Ex-cell-O Air & Tool_...- 3 1,500 6% Feb 74 Jan | Kirkland Lake G M Ltd_.1\|----- u“ %e Jan 1g Jan 
Fairchild Aviation......_ 1 800 8% Jan| 8% Jan | Klein(Emil)_....._..... 15% 16 9%; 15 Jan} 16 Jan jf 
Fajardo Sugar Co..... 100 50 71 Jan} 78% Jan leinert Rubber. ..... 10}----- 5 6% Jan 6% Jan 
Falcon Lead Mines... - 1 2,500 lig lng Jan 114g Jan | Knott Corp............1]----- 1 1% Jan 1% Jan i 
Falstaff Brewing. .__.... 1 1,300 2% Jan 3% Jan | Kolster Brandes Ltd_...£1/----- % Jan % Jan 
Fanny Farmer Candy -...-1 900 8% Jan 9% Jan | Koppers Gas & Coke Co— 

Fansteel Products Co--.-.* 100 2% Jan 24% Jan 6 erred....... 100} ----- 74 Jan} 77% Jan fj 
Federated Capital _..--_- . GE oe Eee 1% Jan} 1% Jan| Kress (S H) 2nd pref_.100|----- 11% Jan} 12% Jan} 
Ferro Enamel... -....-.-- bd 100 11% Feb| 12% Jan uger Brewing________ 5% 5% Jan 7 Jan 
Fiat Amer dep rete ow 100 21% Jan| 22% Jan | Lackawanna RR of N J 100/----- 5944 Jan| 76 Jan 
ng pln Se 1,800 % Jan % Jan | Lake Shore Mines Ltd__.3} 49% 51% Jan} 55 Jan | 
oo (Phila.) io 175 57 Jan| 58% Jan | Lakey Foundry & Mach._1 1 1 Feb 1% Jan fi 
First Nati Lane Bryant 7% pret 109 Sioce 67 Jan} 80 Ji 

7% ist ph eet ogeusa 112 Jan| 114% Jan | Lefoourt Realty com__.._1/----- 2% Jan 24% EJan 
Fisk oo aaa 1 3,200 8% Feb| 11% Jan Preferred...._.___... 18% 18 Jan} 20 an 

$6 preferred_....... 100 80 Jan| 88 Jan] Lehigh Coal & Nav______ | 6% 6% Feb| 7% Jan 
Flintokote Co co] A____-.- * 1,100 12% Jan| 15 Jan | Leonard Oil Develop___25 % ‘ie Jan % Jan 
Florida P & L $7 Lense 1,350 11% Jan| 14% Feb | Lerner Stores common... 42 40 Jan| 44% Jan 
Ford Motor Co Lta— 6% with w. -100} 91% 91% Febj| 95 Jan 

Am dep rets ord reg. £1 3,700 7% Feb| 9% Jan | Libby MeoNeill & Libby. -10 7 6% Jan 7% Jan 
Ford Motor of Can cl A..* 4,350 28% Jan| 32% Jan] Lion Oil Development._.* 3% td 3 Feb 4% Jan 

CHEE Benseccvsnsnene bd 75 34% Feb| 37% Jan | Loblaw G A...*} 18 17% Jan| 18% Jen 
Ford Motor of France— Lone Star Gas Corp_.._. 5% % Jan} 6% Jan 

American dep rcts _ 100 100 2% jJan| 3% Jan | Long Island Ltg— 

Foremost Dairy Products.*| ---. -.--| ------ % Jan % Jan ee * 2% 2% Jan 3 Jan 
Conv preferred...-.... Gt cece cece] cocses 4% Jan % Jan 7% preferred....... 100} 49 Jan} 51 Jan 
Foundation Co (for’n shs)* 200 6 Jan| 6% Jan Pref class B_________ 40% 40% 37 Jan| 41% Jan} 
Froedtert Grain & Malt— Louisiana Land & Explor.1 4% 4% Jan| 5 Jan| 

Conv preferred.-.-_.-. 15 100 14% Jan} 15 Jan ona ee a eae 89 Janj| 94% Jan } 
Garlock P. com ....* 500 25 Febj| 26 Jan | Lyuen Corp com_._.._.. 39 35% Janj 41 Jan 
General Alloys Co____-_-- 400 1 Jan 1% Jan Mangel Stores Corp in bnidieel s 9% 8% Jan} 10 Jan 
General Aviation Corp— 64% pref ww______ 100} ---- 50% Jan| 61 Jan | 

Co ae eee mer yg Jan tig Jan | Mapes Consol Mfg_..... «| 30 Jan 33% Jan 
Gen Electric Co Ltd— Marconi Internat Marine— 

Am dep rcts ord reg..£1 200 11% Jan| 12% Jan A depreceipts_£1| ---- 8% Jan| 8% Jan 
Gen Fireproofing com -...* 100 4% Jan 5% Jan | Marconi Wireless, see Can- 

Gen Gas & Elec— mn Marconi \ 
$6 conv pref B___.---- * 100 12% Jan| 13% Jan | Margay Oil Corp_-_____- GF sdeo 4% Jan 4% Jan 
Gen Investment com_.-_-_-_1 500 746 Jan % Jan | Marion Steam Shovel_...* 3 24 Jan 34% Jan 

$6 conv pref class B__.* 400 15 Jan| 17 Jan | Maryland Casuaity_...- 1 1% 1% Jan 1% Jan f 

a 100 lig Jan ¥% Jan | Mass Util Assoc vtc_____ * 1 1 Feb 1 Feb ff 
Gen Pub Serv $6 pref_...* 70 28 Jan| 30% Jan | Massey-Harris com-_-_.__. © tice 4% Jan 5% Jan fF 
Gen Rayon Co A atock..*| ---- ----| ------ 1% Jan 1% Jan | Mavis Bottling cias class A___1 416 46 Jan 4% Jan 
General Tire & Rubber..25 25 62 Jan| 71% Jan | Mayflower oy 7 ono epee 41 41 Jan| 44 Jan 

6% preferred A_.._. 100 25 94 Jan| 96 Jan | May Hosiery $4 pref___._ oP stee 43 Jan| 43 Jan 
Georgia Power $6 pref._.* 200 52 Jan} 59 Jan McColl Froutense « ai77-7* 14% 15 14% Jan) 15% Jan Ff 
Gilbert (A C} com...... Eaten asso) Snecon 2 Jan 2% Jan 6% preferred._._...100) ---- 98 Jan} 98 Jan fF 
Glen Alden Coal____.__- * 2,100 203g Jan| 24 Jan | McCord Rad & Mtg B..* 6% % 6% Jan 74% Jan 
Globe Underwriters Inc..2 200| 5%| 7. Jan| 734 Jan | MeWilliams Dredging....°| 26 %| 21% Jan| 26% Jan 
Godchaux Sugars Inc B__* 700 % Jan ~ Feb | Mead Johnson & Co..... 60 %| 60 Jan| 63% Jan 
Goldfield Consol Mines_10 7,100 \% \% Jan 4i¢. Jan | Memphis Nat Gas com__5 2% My 2 Jan 2% Jan 
Gold Sea] Electrical._.-_. 1 300 % % Jan 1fi1¢ Jan | Mercantile Stores com._.*| ---- Yl 13% Jan} 13% Jan 
Gorham Inc class A com_*|----- -----| ------ 1K 3 Jan 3% Jan 7% preferred....... 100} 72 70 Jan| 73% Jan 

$3 preferred. .......-- Mese«| ntncel annua 14 17 Jan| 18% Jan | Merritt Chapman & Scott *| ---- % % Jan 1% Jan 
Gorham Mtg Co— Mesabi Iron Co_______- lig 416 46 Jan 416 Jan |f 

V t ec agreement extended 200} 10%] 14% Jan| 18 Jan | Metropolitan Edison— 
Grand Rapids Varnish-__* 300 4% 6% Jan 7% Jan $6 preferred-_......._- *| 80 4%} 80 Jan| 80% Jan | 
Gray Telep Pay Station. _* 350 8 9% Jan| 10% Jan | Mexico-Ohio Oijl________ * % % % Jan 1 Jan if 
Great Atl & Pac Tea— Michigan Gas & Oil_...__- ®] ance 4% 2% Jan 2% Jan 

Non-vot com stock....* 60 126 Jan| 139 Jan | Michigan Sugar Co..... sauce % % Jan 6 Jan 

7% \st preferred___.100 60 122% Jan} 128 Jan | Middle States Petrol— 

Gt Northern Paper-_--.-- 25 50 22% Jan| 26 Jan Cless A Vt 6........-. * 1% 1% Jan 1% Jan 
Greenfield Tap & Die....* 100 5% Jan 6 Jan Class B vto.......... * % 4% % Jan 716 Jan 
Greyhound Corp.-.-..-.-.-. 5 6,200 20% Jan| 23% Jan | Middle West Util com.__* \% lis lig Jan tie Jan 
Grocery Stores Prod vt = 300 \% Jan 4% Jan $6 conv pref ser A w w__* % 4% Jan % Jan 
Guardian Investors.....1j..--. -.--.| ---.-- 36 Jan 416 Jan Certificates of dep___* % \y % Jan % Jan 
Gulf Ol} Corp of Penna. “35 2,400 55% Jan| 60% Jan | Midland Royalty Corp— 

We ee OE hu cces = seccnl oostun 55 Jan} 55 Jan $2 conv pref.......... 4 9% Jan} 10 Jan 

DPE ecdsacacicesss . cecccl Vousne 55 Jan| 55 Jan | Midland Steel Prod_.__.- a 4% 7% Jan} 11 Jan j 
Gypsum, Lime & Alabast.*|-.--- -----| ------ if Jan 7 Jan | Midvale Co_........_ 2 s| 36 18%} 35 Jan} 40 Jan 

Mining Corp of Canada..*| ---- 1% 1% Jan 1% Jan 
Hall Lamp Co-_-_.---.-- Wesess Sepokh éaewed 5% Jan| 6 Jan| Minnesota Min & Mfg...*| ---- ---- 19 7%) 12 Jan) 12 Jani 
Happiness Candy... ---.- Sl ----- -----] ------ % Jan % Jan | Mock Judson Voehringer.*| 1214 13 6m| 12% Jan) 14 Jan | 
Hartford Electric Light.25|----- -----| ------ 50% Jan} 51% Jan | Moh & Hud Pow ist pref_*| 33 30%} 33 Jan) 40 Jan 
Hartman Tobacco Co....* 1,000 ly Jan 1% Jan | Molybdenum Corp vtec. 1 7% 2% 7% Jan 9% Jan 
Haseltine Corp. -......-.- ekes= atasel Heenee 8 Jan 8 Jan | Montgomery Ward A___.* 133% 135 9 56 127 Jan} 135% Jan 
Hecla Mining Co. ...-.-- 25 3,600 6% Jan 844 Jan | Montreal Lt Ht & Pow...*| 30 27%| 30 Jan} 31% Janf 
Helena Rubenstein... -.-.-. Blowers cence] coce-~ % Jan % Jan | Moody's Investors Service) 
Heyden Chemical...... 10 600 37 Jan| 42 Jan Partic preferred_.._.__ Gesteed 16%| 23 Jan| 25% Jan 
Holophane Co-.......... Meccns esecal esses 2 Jan| 24 Jan | Moore Drop Forging 7 wane 6%} 20 Jan) 20 Jan f 
Hollinger Consol G M-...5 9,800 17% Jan| 20% Jan | Moore Ltd pref A___.100| 125 90 125 Jan| 125% Jan 
ST Tl ee, a eee 30 Jan| 3244 Jan | Mountain States Power._*| ---- My 4% Jan 4% Jan 
Horn (A C) Co com-.-..- * 100 1% Feb 24% Jan | Mountain Producers. ___10 4% 3% 4% Jan 4% Jan 
Horn & Hardart......--.- * 650 21% Jan| 24% Jan ountain Sts Tel & Tel 100) 109 100 | 105% Janj 110 Jan 

7% preterred_....-.- 100 80 102% Jan| 104% Jan | Murophy(GC)Co._......%| 76 31%) 72 Jan| 78 Jan 
Hud Bay We & = ones. oo 4,800 11% Jan| 13% Jan | Nachman Springfilled....*| ---- 9 4% 8% Jan 8% Jan 
Humble Oil & Ref__..... s 6,000 44 Jan| 48% Jan | Natl Bellas Hess com... i 1% Jan 2% Jan 
Huylers of te — Nat Bond & Share Corp..*| 30 28%| 29% Jan) 30 Jan 

Dc cetuvetboatelitanses ssbeel cooces 1 Jan 1 Jan | Nat Dairy Productse— 

7% pret eens suckeal 23. = Jan| 26% Jan 7% pret class A_...- 100] 104 80 | 104 Jan) 107. Jan 
Hydro Eleetric 2 RES Fes 4% Jan} 4% Jan | National Fuel Gas_.._..- | 13% 2 13 Jan} 13% Jan 
Hygrade Food Prod--.-.-.- 5 200 2% Jan 3% Jan | National Investors com__1 1% 1 1% Jan 1% Jan 
Hygrade Sy Corp..* 425 26 Jan} 31 Feb $5.50 preferred-...-... 1} 66 66 Jan| 66 Jan 
Illinois P & L $6 pret. _._- ° 1,250 13% Jan) 19 Feb WR. 62 diw cacccus ig Sie Jan ‘ie Jan 

6% preferred...._.. Dieges¢| <evenl saves 14 Jan| 14% Jan | Nat Leather com-_.-....-.-. bd 1 1 Jan 1% Jan 
en ees DCRR ase eseckl eceoee 34% Jan| 34% Jan | National P & L $6 pref...*| 50 47% Jan oats Jan 
Imperial Chem Industries Nat Rubber Mach....... bd 7% 5% Jan 8 Jan 

Amer reta....£1 100 6 9% Jan 9% Jan | NatServicecommon..-._. 1 4 4% Jan % Jan 
Imperial Oi! (Can) coup..* 9,200} 10%) 16% Jan| 17% Jan Conv part preferred...*| ---.- % Jan % Jan 

Registered._....--.... * 400} 11%] 16% Jan} 17 Jan | Nat Sugar Refining...... %| 33% 29 31% Jan) 33% Jan 
Imperial Tob of Canada. -.5 800 9%! 13% Jan| 13% Jan | National Transit__..12.60 7 7 7 Jan 7% Jan 
Imperical Tobacco of Great Nat Union Radiocom....1) -.--. "16 % Jan 1g Jan 

Britain and frdené....¢3 ee 23%| 34% Jan) 3544 Jan | Natomas Co...........- ° 8 3 if 7% Jan 9 Jan 
Indiana Pipe Line_....- 10 100 3% 3% Jan 4% Jan | Nehi Corp com..-.-...... 3% 3 Jan 3% Jan 
Indianapolis Ly «1 I-— Neisner Bros 7% pref omen 20%} 92 Jan} 93% Jan 

6%% preferred... .-. Desks caseed seedeem 48 55 Jan} 60 Jan | Nelson (Herman) Corp...5 8 2 7% Jan 8 Jan 
Indian ‘rer Ilium Otl— Neptune Meter elass A_..* 9 3% 8 Jan 9 Jan 

Nen-voting class A... .* 100 1 1% Jan 1% Jan | Nestle-Le Mur class A...*) -.-- 1 5% Jan 5% Jan 
Industrial Fi Nev-Calif El Corp com 100} -..--. 6 35% Jan) 40 Jan 

7% preferred.....--. 25 2% 3 Jan 3% Feb | New Bradford Oill....... 5 2% 1% 2% Jan 2% Jan 
Insurance Co of N Amer.1 500] B43) 53% Jan| 55% Jan | New Jersey Zinc....... 25] 55% 47%| 544% Jan) 58% Jan 

Eanes: agxsel sannce 18%| 30% Jan) 32% Jan | New Mex & gues kans.--3 1% x“ 1 Jan 2% Jan 
Internat Hydro-Eleo— Newmont pms Corp.1 35% 34 35 Jan} 40% Jan 

Pref $3.50 series___... 50 750 6% 7 Jan 9% Jan | New Process com........ aban 10%} 12 Jan} 12 Jan 
Internat Mining Corp...1 17,800 7H 13 Jan} 15% Jan| NY& Benéuras iosarioio 17% Jan} 39 Jan 

Warrants. _..._....... 1,500 2% 5% Jab 6% Jan | New York Merchandise..*| .... 15 254% Jan} 28 Jan 
Internationa! is 5,600} 1534] 28% Jan} 31% Jan | N YPr&Lt7% pret...1 bikee 59 61 Jan} 61% Jan 

bs oh aa Sa eC 29% Jan); 31% Jan $6 preferred..........%| -.-. 53%| 53% Jan| 53% Jan 
International Products. ..* 2% Jan| 3% Jan|WN Y Shipbuilding Corp— j 
(nternat! Safety Rasor B.*¢ 1% 1% Jan 12 Jan| 13% Jan 
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Stocks (Continued) Par 





N Y Steam Corp com....* 


American M a 

North Amer Util Sec....* 
Nor Cent Texas Ol] Co..5 
Nor European Oi] com...) 
Northern N Y Utilities 

7% \st preferred... ..100 
Northern Pipe Line. .--~- 10 
Nor Sts Pow com class A100 
Northwest Engineering -. 
Novadel-Agene Corp.... 
Ohio Brass Co cl B , gee 
Ohio Edison $6 pref. ---- * 
Ohbto OU 6% pret....-- 100 
Ohio Power 6% agers 








Class A conv pref... --. * 
Overseas Securities - ~~. -- * 
Pacific Eastern Corp } 
weeee oe hat & E6% ist ret25 
Pacific Ltg oh ood niin a 

Pub lst pref.* 
Pacific Tin spec stk. ....- 





Penn Mes Fuel Co. ...... 1 
Penneené Corp vtec 
Pa Gas & Elec class A... 


Pet Milk Co 7% pref...100 
Philadelphia Co com. .-..- ad 
Philip Morris Consol Inc 16 
Phoenix Securities— 


Common .._.......--- 
$3 conv pref ser 2-250 
Pie Bakeries com v t c..* 
Pierce Governor com - - - -. ° 
Pines Winterfront - -. - -.- 25 
Pioneer Gold Mines Ltd_-_i 
Pitney-Bowes Postage 
a aera 
Pittsburgh Forgings - - - - - 
Pittsburgh & Laie Erie- Py 
Pittsburgh Plate Glass. _ 25 
Pone Creek Pocahontas -_* 
Potrero Sugar com - -_~-.-- 
Powdrell & Alexander... - 
Pratt & Lambert Co...- 
Premier Gold Mining. __- 
Pressed Metals of Amer-- 
Producers Royalty ..__ . 
Properties Realization— 
Voting trust ctfs_33 1-3c 
Propper McCall Hos Mills® 
Prudential Investors... .- 
v 


—se— oan 


Public: ieee Nor Illcom. * 





7% preferred.--..-.- 100 
Pub Util Securities— 
$7 part preferred - - - -- - * 
Puget Sound P & L— 
$5 preferred__.......- bd 
referred.......... ° 


Pyrene Manufacturing -.10 
Quaker Oats com.-_...-.-- * 
6% preferred....... 100 


Rallroad Shares Corp--...* 
Ry & Light Secur com-_-..* 
Ry & Utilities Invest A__-1 
Raymond Concrete Pile— 
OS eee 
$3 convertible preferred * 
Raytheon Mfg v t o_._.50c 
Reeves (D) com-_-.-._.._.- bd 
Reliable Stores Corp bd 


--e<- 





Reybarn Co Inc_-_-..... 10 

Reynolds Investing. _____ ,] 

Rice Stix Dry Goods. _.- ° 

Richfield Oi) pref gn 

Richmond Radiator - - ~~. - bg 
Preferred 


Rogers-Majestic class A__* 
Roosevelt Field, Inc. --___ 

Root Refining conv pr pf 10 
Rossia Internationa) * 


Royal Typewriter._.____ s 
Ruberoid Co. ......... bd 
Russeks Fifth Ave_..__.. f 
Ryan Conso! Petrol___. _. * 
Safety Car Heat & Light100 
St Anthony Gold Mines__ 

St Regis Paper com____ “i0 

7% preferred...___- 1 


00 
Salt Creek Consol Oil____1 
Salt Creek Producers. _..10 
Savoy Oil 











Schiff Co com_.._____.. * 
Schulte Real Estate com__* 
Man 25 
Seaboard Utilities Shares_)} 
t Corp a 
Seeman Bros Inc._.____ * 
Segal Lock & Hardware__* 
Seiberling Rubber com.-..* 
Selby Shoe Co com... ... * 
Selected Industries Inc— 
Common............- 1 
$5.50 prior stock ...-_- 25 


Selfridge Prov Stores— 
Amer dep rec_......-£1 


N Y Telep o% pref . 100 
N Y Transit 
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High 


115% 117% 


3% 
he 
3% 
11% 
2% 
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Jan 
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Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 





Singer Mig Co...-..... 
Singer Mig Co Ltd— 
Amer dep rec ord reg_£1 
Smith (H) Paper Mills. ..* 
Smitb (A O) Corp com___* 
Smith (L C) & Corona 
Typewriter vtc suaraemant 






54% 
South’n N E Telep._..100 
Soutkn Colo Pow cl A_..25 
Southern Nat Gas com...* 


pe 
Southland Royalty panet ~ 


) 
Standard Oil (Neb)--...- 25 


ted 


standard Silver Lead___.: 
Starrett Corporation...._1 





- 6% preferred 
Stein (A) & Co com......* 


64% preferred.....100 
Stein Cosmetics ..---- 7.8 
Stetson (J B) Co com....* 
enone (Eee Corp ° 

Stroock (S) & Co 


Sullivan Machinery -. 
Sun Investing com .....- 
$3 conv preferred - - - .- 
eee Ginn. srccresce 1 
Sunshine Mining Co..10c 
SwanFinch Oil Corp.... 25 


25 
Swift Internacional _---- 15 
Swiss Am Elec pref_...100 
Swiss Oil Corp........-- 1 


Taggart Corp com...-.. ae 
Tampa Electric Co com..* 
Tastyeast Inc class A....* 
Technicolor Inc com.---- ° 


Teck-Hughes Mines_-_-_-_- 1 
Tennessee Products----- * 
Texon Oil & Land Co_.--_* 
Thermoid 7% pref_.._- 106 


Tobacco Allied Stocks. ...* 
Tobacco Prod Exports-..* 
Tobacco Securities Trust 
Am dep rcets ord reg_.£1 
Am dep rcts def reg..£1 
Todd Shipyards Corp..-..* 
—. Edison 6% pref 100 


7% preferred A_...-. 100 
Tontee Mining of Nev..1 
Trans Air Transport-.-..-.-. 1 

Dn + ptiteasmece 1 
Trans Lux Pict Screen— 

re 1 


Tri-Continental warrants-. 
Trunz Pork Stores Inc. -..* 
Tubize Chatillon Corp.-_-1 
CG cacdkeanosnnce 1 
Tung-Sol Lamp Works. 
$3 conv pref 





Union American Inv’g.-..* 
Union Gas of Can....... ° 


Warran 
United Carr Fastener-_-__ 
United Chemicals— 


$3 cum & part pref_.... ad 
United Corp warrants ----- 
United Dry Docks com -.-.* 
United Founders---.___-- 1 


United Gas Corp com__-_1 
Pref non-voting -_...__- ad 
Option warrants. -_---.-- 

United G & E 7% pref_100 

United Lt & Pow com A__* 


Am dep rcts ord ref___£1 
United Profit-Sharing....* 
United Shoe Mach com.25 


Warrants Srible iaets bit oBank 
Us ing com....-- ad 
U 8 Foil Co class B_____-. 1 
U 8 Int'l Securities__.... ad 

Ist pref with warr....- ad 
UO 8 Lines pref........... bd 
U 8 Playing Card ...... 10 


Card 
U S Radiator 7% pref._100 
U 8S Rubber Reclaiming - _* 


United Stores v t o._...- ba 
Un Verde Extension . . .60¢ 
United Wall Paper.-_...-- 


Universal Consol Oil Co. io 

Universal Insurance Co--_8 

Utah Apex Mining Co.-_.5 

Utah Pow & Lt $7 pref_.._* 

Utility Equities Corp...-. 
Priority stock 
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Financial Chronicle 





Range Since 
Jan. 1 1935 


Bonds (Continued) — 


775 


Range Since 
Jan. 1 1935 





Watson (John Warren) __.* 
1 


Western Air Express 
Ex-distribution 


Western Power 7% pref 100 
Western Tab & Stat v t ¢_* 
West Texas Utilities Sgt 


Westvaco Chlorine tl 
7% preterred 100 
West Va Coal & Coke....° 


Wil-low Cafeterias a 
. 


Wilson-Jones Co 

Woodley Petroleum 

Woolworth (F W) Ltd— 
Amer deposit rcts__._5s 

Wright-Hargreaves Ltd__* 

Yukon Gold Co & 


+ Bonds— 
i] Abbott's Dairy 6s....1942 
| Alabama Power Co— 


lst & ref 44s 1967 
Aluminum Co sf deb 5s '52 
Aluminum Ltd deb 58.1948 
Amer Commonwealth Pow 


5 
hener 4 & Continental 551943 
Am El! Pow Corp deb 6s ‘57 
Amer G & E! deb 58. .2028 
Am Gas & Pow deb 68.1939 
Secured 1953 


Am Pow & Lt deb 68__2016 
Amer Radiator 44s__1947 
Am Roll Mill deb 58. _1948 
Amer Seating conv 68.1936 
Appalachian El Pr 58.1956 
—s Power 58.1941 

Deb 66 2024 


deb 548 A *55 
Assoc Telep Util 548.1944 
cates of deposit _ 


Atlas Plywood 50 788-- 1968 
Baldwin Loco Works— 


6s without warr___. 1938 

Bell Teiep of Canada— 
Ist M 5e series A__.1955 
lst M 5e series B.__1957 
5e series C 1960 
Bethlehem Steel 6s_..1998 
Binghamton L H & P 58 '46 
Birmingham Elec 4s 1968 
B Gas 58..1959 
Boston Consol Gas 56.1947 
Broad River Pow 58__1954 
Baff Gen Elec 5s ....1939 
1946 


Canada Northern Pr 58 ’53 
Canadian Nat Ry 78..1935 
Canadian Pac Ry 68._1942 
Capital Adminis 56...1953 
Carolina Pr & Lt 58___1956 
Cedar Rapids M & P 58 '53 
Cent Aris Lt & Pow 5a 1960 
Cent German Power 681934 
Cent Ill Light 56...__.1943 
Centra! Ill Pub Service— 
5s series E 


Cent Ohio Lt & Pow 561950 
Cent Power 5s ser D__1957 
| Cent Pow & Lt Ist 58.1956 
4 Cent States Elec seat 


19 
Cent States P & L 548_’55 
Chic Dist Elec Gen 4448 '70 
ae Jct Ry & Union Stk 


‘ds 5s 1940 
Chic Pneu Tools 5 }s-_ = 
Chic Rys 5s ctfs 














High 
4 


ce pane an 
KRKR RK KKK 


ao oe 

ooo 
“oe 

MAKE 








Com’ wealth Subsid 564848 
Community Pr & Lt 5s 1957 
Conneetieut Light & Power 


1939 

Gen mtge 44s 1954 
Conso! Gas El Lt & P (Balt) 
9 


let & coll 68 ser A__1943 

Conv deb 6 4s w w 1043 
Consol Pub 7s stpd_1939 
Consumers Pow 4348_. son 
Cont’! Gas & F1 6s_.__1958 
Cosgrove-M eehan— 

Coal Corp 6 \s 
Crane Co 6s 


1946 
Cuban Telephone 7 és 1941 
Cuban Tobacco 5s__..1944 
ee yf Pack deb 5iss ion 
Cumberld Co P& L aia'0 


Derby Gas & Elec 5s. a 
Det City Gas 6s ser A. Heol 


posi 
Dixte Gulf Gas 6}4s_.1937 
Duke Power 4s 1967 
Eastern Util Invest 58.1954 
Eleo Power & Light 58.2030 
Elmira Wat, Lt & RR 5s8'56 
El Paso Elec 58 A....1950 
El Paso Nat Gas 6 48.1943 


b 6s 1938 
Empire Dist E} 5s. ...1952 
Empire Oil & Ref 6s 1 


1965 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s8_..1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 }4s'54 
Finland Residential =, 
Banks 6s-5s 


Stamped 

Firestone Cot Mills 5s .’48 
Firestone Tire & Rub 5s '42 
Filia Power Corp 548.1979 
Florida Power & Lt 5s 1954 
Gary Elec & Gas 5s ext.’44 
Gatineau Power lst 58 1956 

Deb gold 6a June 15 1941 


Genera! Bronze 68___.1940 
General Motors Acceptances 
5% — * ~—— 
5% serial 1936 
General Pub 6 one 5e ..1953 
Gen Pub Util 64s A.1950 
General Rayon 66 A..1948 
Gen Refractories 68... 193% 


Gen Vending 6s ex war '37 

Certificates of depusit __- 
Gen Wat Wks & El 56_ 194% 
Georgia Power ref 5s. _ 1967 
Georgia Pow & Lt 58__1978 
Gesture! 68 x-warrants 1952 
Gillette Safety Razor 5s '46 
Glen Alden Coal 48... 1965 
Gobel (Adolf) 64s...1935 


Godchaux Sugar 748.1941 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 48_ 1950 
Great Northern Pow 56 '35 
Great Western Pow 5s 1946 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 
Gulf Oil of Pa 5s 


5a series A 
ga Printing 6599-18 
Hamb _—_ 
Sabu El Underground 


1936 
ustaies Gulf Gas 68. .1943 








6%s with warrants. 1943 
Houston Light & Power— 


Hudson Bay M & 8 68.1935 
Hung-Italian Bk 748.1963 
Hydraulic Pow 56....1951 

56 1950 


78 
Il! Northern Util 5s _.1957| 104% 104% 


106% 107% 


53% 
a5 
87% 


107% 107% 
103% 103% 


47% 


105% 10614 


98% 


101 % 
95% 


% 
102 
+ 

35% 
90% 
92% 


9234 
91 
74 
60% 

102% 
9956 
3634 


102% 


107° 


106 
76% 


— 
oO 
Py 


EEEEEEEEE 


wo 
Somaone 


54% 
ai 
87% 


52 


1S coco~ 
333338 


ix) 


882 § 


104 
107% 

62% 
107— 
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July 1 
Week's Range| Sales |1933 oe — wae ts 
ued)— Range Since Bonds (Continued)— of Prices for {iJan.31 an. 
a Week Jan. 1 1935 eek | 1935 
a 3°000 56 J * ae 
Ill Pow & L ist 6s ser A °53 f | 173,000 75% Jan Jan | N Y Central Elec 542 '60| 77 78 d an 
lst & ref 548 ser B.1954 “| 81,000 Sess ~- — af 5 ae Irene as Jan| 90 
nag So ements 3,000 74 Jan Jan | N Y Penna & Onio 4348 '35| 102 103%/| 77.000) 89 Jan| 103% 
34,000 57 Jan Jan | N Y P&L Corp Ist 4348 67) 9434 96%|190,000) 73 Jan| 96% 
N Y State G & E 48.1 87% 89%|136,000| 58% Jan| 89% 
13,000 64 Jan Jan Ist 6 }4e......-.... 102% 103 2,000) 77 Jan} 103 
6,000 68 — = N eee ae 102 102%} 15,000 4 ~~ use 6 
57,000 aD an | Debenture 6s......1054|-.--. -----| ------ 
2,000 107% Jan Jan | Niagara Falis Pow 66.1950 soe 109 5,000} 104 Jan as06 
17,000 624% Jan Jan 5e , =e 108 108 2,000} 99% Jan 83 
2,000 Jan Jan | Nippon El Pow 6348..1953) 82% 83 | 11,000) 63 Feb 
5,000 107% Jan Jan | No American Lt & Pow— 100 
99,000 36% Jan Jan 5% notes......... 1935) 100% 100%; 1,000] 90 Feb ++ +f 
89,000 35% Jan Jan 5% notes........- 100% 100%| £,000) 81% Jan 49% 
28,000 Jan Jan 68 series A....... 48% 49%|122,000) 25% Jan 36 
179,000 97% EJan Jan | Nor Cont Util 544s8...1948| 22 24%| 29,000} 18% Jan 
No Indiana G & E 66.1952) 99% 100 5,000} 71 Jan| 101 
ae oe end i eae 83% 86 | 59,000] 51% Jan| 86 
eae J 
7i% Jan Jan Seseries D__...._.. 82% 85%| 47,000) 52% Jan| 85% 
74 Jan Jan 4}eseries E....__. 1970| 77 80| 69,000} 49% Janj| 81 
71% Jan Jan | No Obio P & L 6%s_.1951| 104% 105%| 36,000) 69 Jan} 106 
105 Jan Jan | Nor Obio Trac & 56| 102% 102%| 5,000} 65 Janj| 102% 
% JaD Jan | NoBtates Pr ref 4}4s__1961 96 97 5 1a 000 7 — 4h 
Jan Dec| 6%% notes....... ¢ 
105% Jan Jan | N’western Elect 66...1935) 75% 81 45,000) 54 Jan| 81% 
7 Jan Jan | N’western Power 6sA_1960| 3234 32%] 1,000) 8% Jan| 34% 
38 Jan Jan of 31 33%} 2,000 8% Jan oe 
Interstate Public Service— mS P N’ western Pub Serv 52 1957} 76 78%) 36,000) 47% Jan| 78% 
ee: an an 
4s series F_..._.. 1958 47% Jan Jan Gas 66....... 1940} 98% 99%| 65.000) 73% Jan} 100 
mien Oo of Atma Ohio Edison Ist 58._..1960| 100% 101%4|142.000) 63% Jan Ht! 
6a series A w w.....1947 92 Jan Jan | Ohio Power ist 6s B_.1952| 106% 107%| 29,000) 88 Feb reat 
warrants....- pe - = lst & ref 4348 ser D 1956) 105 10534| 86,000) 83% Jan % 
Iowa-Neb L & P pei aD an | Ohio Co— 
 iperetst 86 Jan Jan 68 aceknees 1953} 1054, 106 | 13,000) 70% Jan} 106 
Iowa Pow & Lt 44a: 1008 100 Jan Jan SEE aGeieat 954) 100% 102%} 44,000) 60% Jan tor 
Iowa Pub Serv 5e---.. 957 824% Jan Jan 5s series E...... 1961} 103 103%| 36,000} 63 Jan ode, 
Isarco Hydro Elec 78.1952) 72 Jan Jan | Okla Gas & Elec 66...1950) 10144 102%/|127,000} 68% Jan oe 
Isotta Franshini 7s... 83 Jan Jan aE, 4 93 96 77,000} 63 Jan se 
Italian Superpower of Dei Okla Power & Water 68°48) 56 58%4| 62,000} 40 Jan 4% 
Deb 6s without war. 1962 574% Jan Jan | Oswego Falls 6s_..__. 1941} 73 77 | 10,000) 45% Jan 7 
Jacksonville Gas 58. ..1942 ieee = a4 Snaiie Coast aSener Ge 1940} 100 10034} 32,000) 65 Jan| 101% 
Jamaica Wat Sup &}<s'55 aD an c Gas 
Jersey Central Pow & Light lst 68 series B.____. 1941] 114% 115 4€,000! 101 Jan re 
series B.......- 101% Jan Jan lst & ref 5348 ser C.1952; 107% 108%| 29,000, 95 Jan| 10834 
48 series C..._... 1961 93% Jan Jan 6e series D_.._.... 955| 106% 107%} 17,000, 91 Jan| 108% 
B | & Laughlin St! 5s '39 10644 Jan Jan Ist & ref 444s E___.1957| 103% 104%| 66,000) 82% Jan| 10444 
Kansas Gas & Elec 66. Jan Jan Ist & ref 44468 F__..1960) 103% 104 90,000; 82% Jan} 104 
Kansas Power 56... - 7 77% Jan Jan | Pacific Investing 6s A.1948| 8934 9134] 11,000) 69 Jan 04% 
Kansas Power & Light— Pacific Ltg & Pow 56..1947)_....  ___..| ------ 102 Jan 110% 
66 BD casmsene 1955 105 Jan Jan | Pacific Pow & Ltg 58..1955| 64 68%|152,000| 35 Jan| 70 
5s Sage 1957 100 Jan Jan | Pacific Western O11 6 4s "43 
Kentucky Utilities With warrants.__....-. 101 102%/|153,000| 73% Jan} 102% 
1st mtge s__.....- 1961 46 62% Jan Jan | Palmer Corp 68.....- see NSE LE 85 Jan| 102% 
se series D.....-- 1 55 73 Jan Jan | Park & Tilford 6a. ---.- OT RR SR EPESE 62 Jan| 95 
}4e series F......- 1955 50 69 Jan Jan | Penn Cent L& P 4s 1977 90% 93 (|124,000) 6567 Jan 93 
56 series I__......- 1969 45%) 62% Jan Jan $8.2 ---cccnnccccne 79} 98 98 5,000} 67 Jan; 984 
Kimberly-Clark 6s8_..1943 82%} 102 Jan Jan | Penn Electric 46 F__.-. i973 81 82%4| 99,000; 51% Jan| 82% 
Koppers G & C deb 5s 1947 72 101% Jan Jan | Penn Ohio Edison— 

Bink fund deb 548.1950 76 Feb Jan 6a series A xw.__... 1960} 79% 83 |101,000| 39% Jan} 83 
Kreage (8 8) Co 58._..1945 89 101% Jan Jan Deb 5 4sseries B__.1959| 733% 78%4|163,000 Jan| 78% 
Certificates of deposit... 85 100% Jan Jan | Penn-Ohbio P & L 6481954) 105 105%/| 39,000}; 74 Jan| 106 

Penn Power 58..._..- 1956] 106 106%| 6,000] 92% Jan} 107 
Laclede Gas Light 5 4s1935 50 67 Jan Jan | Penn Pub Serv 6s C_.1947/ 103 104 11,000} 66% Jan| 104 
Laruton Gas 6 }4s - . . . 1935 91 Jan Jan 5s series D_......-.- 1954) 97% 98 31,000) 60 Jan}; 98 
Lehigh Pow Seeur 68. . 2026 54 91144 Jan Jan | Penn Telephone 5s C.1960)__... __ -_} ------. Jan| 104% 
Lexington Utilities5s_1952 54%) 75 Jan Jan | Penn Water Pow S6_._- ree 110% 111%} 11,000; 103 Jan} 111% 
Libby McN & Libby 5s ’42 57 98% Jan Jan 4s series B_.__.- 106% 106%| 1,000 Jan| 107 
82%} 101 Jan Jan | Peoples Gas L & —" 
65 954% Jan Jan 4s series B_.......- 198); 77 78%)|125,000| 56% Jan} 78% 
68 series C__....... 1957| 93% 955 |106,000) 68% Jan| 9%6 
108 Jan Jan | Peoples Lt & Pr 5s8__..1979 2% 6,000 1% Jan 2 
103% Jan Jan | Phila Electric Co 56s..1966| 113 113 7,000| 104% Jan} 11334 
108 Jan Jan | Phila Elec Pow 544s..1972| 109% 110%| 62.000) 100 Jan| 110% 
107 Jan Jan | Fhila Rapid Transit 661962) 811%, 82%) 4,000) 44% Jan| 82% 
104% Jan Jan | Phil Sub Co G & E 434857; 108 108 12,000} 98 Jan} 108% 
series 1949 106 Jan Jan | Phila Suburban Wat 56°55) 106 106 5,000} 95% Jan 106 
Louisiana Pow & Lt 5s 1957 88% Jan Jan | Piedm't Hydro-El 68 '60| 73 75%| 31,000) 65% Jan 75 4% 
Louisville G & E 68. -..1937 101 Jan Jan | Piedmont & Nor 5s_..1954) 94% 96 87,000} 69 Jan 96 
4348 series C......- 1961 104 Jan Feb | Pittsburgh Coal 6s__..1949} 106% 107 6,000} 89 Jan| 107% 
Pittsburgh Steel 68_...1948) 96% 9644) 2,000) 79 Jan} 98% 
Manitoba Power 54s. 1951 56 Jan Jan | Pomeranian FE) eames 3 3 23,000) 25% Jan) 33 
Mass — deb 5s_.... 195£ 92 Jan Jan ' Poor & Co é6...-.....- 1939} 100 101%} 24,000) 80 Jan} 101% 
RE Ee 1946 99% Jan Jan Portiand Gas & Coke 58 '40 72 19,000) 6844 Jan} 77 
Mecord Radiator & Mtg— Potomac Edison 5s...1956| 102% 10334, 64,000) 72 Jan} 103% 
6s with warrants. ..1943 33 78 Jan Jan 4348 series F__.___. 1961 4% 98 43,000} 65 Jan; 98% 
Memphis P & L 6s A..1948 70 90% Jan Jan | Potomac Elec Pow 56.1936) 105 105%} 7,000) 101 Jan| 105% 
Metropolitan Edison— Potrero Sugar 7s- ---- 1947} 4 47 £,000| 13 Jan} 47 
3 Genesee 1971 63 89 Jan Jan | PowerCorp(Can) 4548 B’59} 88 88%} 7,000] 53 Jan| 88% 
5e series F_.......- 1962 73 100% Jan Jan | Power Corp of N Y— 
Middle States Pet 634s '45 46 66 Jan Jan 6 4eseries A______- ETSI SESE, BETO 70 Jan| 104% 
Middle West Utilities— PIs Bucbsiniicinenas 88% 91 53,000} 650 Jan} 91 
5s etia of deposit ..1932 3% 5 Jan Feb | Power Securities 6s...1949} 811% 84 9,000} 41% Jan} 85 
5s ctfs of dep....... 1933 3h 4% Jan Feb | Pruss Electric 6s. .19 39% 41 9,000} 29 Jan} 41 
5s ctfs of dep. ......1934 3% 4% Jan Feb | Pub Serv of N H 4342 B '57| 104% 105 20,000} 82% Jan} 105 
5e cits of deposit. ..1935 3% 4% Jan Feb | Pub Serv of N J pet ctfs_..| 120 121%} 12,000) 102 Jan} 121% 
Midland Valiey 66. -_..1942 53 62% Jan Jan | Pub Serv of Nor Illinois— 
Milw Gas Light 44s__ 1967 90 107% Feb Jan lat & ref 58.......- 1956) 97 99 59,000} 62 Jan}; 99 
Minneap Gas Lt 4s_1950 67 94% Jan Jan 5s 96 97 15,000} 68% Jan| 97 
Minn P & L 4%s-_..-.. 1978 54 79% Jan Jan 4s series D____.-. 1978} 88% 9,000| 53% Jan} 90 
ee 1955 58%] 88% Jan Jan 4s series E_.____- 86% 88%] 60,000} 52% Jan| 88% 
Mississippi Pow 58. ..1955 35%) 62% Jan Jan lst & ref 4s ser F- a 86% 88 |204,000| 52% Jan} 88 
Miss Pow & Lt 58__..1957 40 72 Jan Jan 6}4sseriesG..___.- 10634 107%| 99,000} 73% Jan| 107% 
Mississippi River Fuel— 8 series H_____- 1983 101% 103 76,000} 69% Jan} 103 
6s with warrants --_.1944 89 98% Jan Jan | Pub Sere of Oklahoma— 

Without warrants... . 85%) 98% Jan Jan Ssseries C.......-- 1961) 9834 9934] 32,000) 60% Jan} 100% 
Mise River Pow Ist 5s 1961 95%| 106% Jan Jan Seseries D_...._..- 1957; 98 9934|103,000) 55 Jan| 100% 
Missouri Pow & Lt 5s8'55 70%| 101% Jab Jan | Pub Serv Subsid 6348.1949| 84 84% ,000} 40% Jan| 86% 
Missouri Pub Serv 56.1947 33 42 Jan Jan | Puget Sound P & L548'49| 6434 6814|369,000) 37% Jan| 69% 
Mono la West Penn— ist & ref 5a series C_1950| 61 65 93,000} 364% Jan} 653% 

Pub 5% ser B_1953 58 Jan Jan lst & ref 444seerD.1950| 58% 61% ’ 33% Jan| 63% 
Mont-Dakota Pow 5s '44 47% 

Montreal L H & P Con— 104 104%4| 15,000) 85 Jan| 104% 
let & ref 5s ser A_..1951 04%; 106 Jan] 107% Jan | Queens BoroG& E4s'58)_.... __-..}] ------ 88 Jan} 103 
uo - Miwndeade 1970 93% 89% 90%] 21,000; 61% Jan; 90% 

unson 

634s with warr-___- 1937 3 "a? 47% “9,000 a jan 47% 
ee | Elec 58 A x H+} 46% 48 72,000 44} - 3346 

series wwwenn-L9O/) 105 10054) 7,000] 8634! 104 i Jan! 105% Jan | Nocbester Central Fr 06 O6)..... --.-/] ------. an 

Nassau & Suffolk Ltg 5s '45 98 | 100% Jan} 102 Jan | Rochester Ry & Lt S6.1064).....  __. | ..---- 100 Jan| 113% 
Nat Pow & Lt 68 A_..2026 61 42% 43%] 5,000) 2834 Jan} 43% 

Deb 5s series B_-.-..2030 42 | 61% Jan| 68% Jan | Rubr Housing 6%s.-.1958|_.... _....} ...._. Jan} 31 
Nat Public Service ‘68 _ 5 103% 103%| 6,000] 90 J 103 3% 

Certificates of deposi -=- % ’ an 
Nebraska Power 4348-1981 000} 83 

Geseries A......... 70% 107% 108%} 13,000} 91 Jan} 108% 
Neisner Bros 35 8% 10 51,000 3% Jan} 10 
Nevada-Calif Elec 58.1956 54 
New Amsterdam Ga 5s.'48 85 95 9634} 69,000) 64 Jan} 96% 
N E Gas & E) Aasn 56. 1947 34 

Conv deb &...... 33%) 50% Jan| 58% Jan} 65<sseriesD.__....1960j..... ----.] -.-.-. 985 Jan} 108 

Conv deb 5s....... 58% aot 
New Eng Pow Assn 56. 194% 61% 463%5| 54% Jan} 61% Jan| Geseries B........1052).._.. ----.| ---.--- 88 Jan| 109 

Debenture 5}<4s8....1954 64% 50 10034 10144} 33,000) 7534 Jan} 101% 
New Orl Pub "85 60% 3234 109 109 1,000} 101 Janj 111 

Geseries A........- 40% 25 38% 39 2, 36 
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July 1 
Week's Range| Sales |1933 to Range Since 
Bonds (Continued) — Bonds (Concluded) — of Prices for |\Jan.31 Jan. 1 1935 
Week | 1935 
Low $ Low Low High 
Schulte Real Estate— Buenos Aires (Province)— 
6s with ha aggenet 78 stamped..... dan 60% 4,000| 2534) 57% Jan) 63% Jan 
6s ex warrapts.._.. 1935 7 48 stamped_.....1947| 6014 37,000} 2734| 59 Jan} 66% Jan 
Scripp (E W) Co 5 4s.1943 Cauca V. Piswsacu 1 10 14,000 7% 10 Jan} 11 Jan 
Seattle — 5s...1949 Cent Bk of man State & 
@ervel Inc 56........ Prov Banks 6s B_..1951| 48% 2,000} 30 48% Jan) 54% Jan 
by oe a P diss "67 6s series A_...... 46% 2,000; 22 41 Jan| 46% Jan 
s : . re 
ist 5s series C__.__. 19 70 Danish 58...-..- ---1955| 9434 9,000} 6834; 9444 Jan) 98% Jan 
Ist 44sseries D....1970) 96 97%] 25,000! 63%) 96 Jan) 97% Jan| 66. ..-.....---. 1953| 92 5,000) 61 90% Jan) “934 Jan 
Sheffield Steel 56 4s-__._1948 os Port & Wa 
Sheridan Wyo Coal 68 1947 ee eee 36%4| 67 Jan| 71% Jan 
Gees Cons Munic 78°47; 34% 14,000} 24%) 29 Jan| 354 Jan 
Sou Carolina Pow 58.1957 Clianbwadien 33% 38,000) 213%) 28% Jan) 35 Jan 
Joutheast P & L 68__.2025 
Without warrants._____ Hanover (City) 78....1939| 37 3,000} 23 30% Jan) 37% Feb 
ou Calif Edison 58_._1951 Hanover (Prov) 6 48_.1949) 31 5,000} 24 29% Jan} 33 Jan 
eee ee 939 Lima (City) Peru 64s. .'58 
Refunding 58 June 1 1954 Certificates of deposit... 5% 9,000 3% 5% Jan 6 Feb 
Refunding 5s Sep 1952 Maranbo 7s....-.-- 1968} 15 3,000} 12%) 15 Jan) 174 Jan 
Jou a) wrth 1961 Se BOGE. Bil ccncd ee awees.. osgeadl casvedleascte 14% Jan) 15% Jan 
366 06f 88. ccwccccne 957 Medellin 7s ser E_....1951| 12 1,000; 10 12 Jan} 12 Jan 
5 44s series B __...... 19. — Tiehesttinaticone: dugoel scosed 26 52 Jan} 54 Jan 
Sou Calif Gas Corp 58 1937 4s stamped _..-... ~1961) a45 1,000} 2344) 44 Jan} 48 Jan 
Sou Counties Gas 4145.68 Mtge Bk of Bogota 7s. 1947 
Southern Gas Co 6 4s. 1935 Issue of May 1927__--.-.- 23% 6,000} 13%} 23 Jan| 24 Jan 
Sou Indiana G & E 5s '57 Issue of Oct 1927_._._.. 23% 1,000} 13%| 23% Jan| 24% Jan 
Sou [ndiana Ry 43____1951 Mtge Bk of Chile 68__.1931| 12% 8,000; 734) 12% Jan) 13% Jan 
sos enced Gas 68__.1944 Mtge Bk of Denmark 5s '72 36,000} 62%) 90 Jan} 94 Jan 
De cssdganeakbe 
 SESOe 2, Parana (State) 73....1958) 12% 8,000 é 12% Jan) 14% Jan 
S’western AssocTel 56 "61 11,000 CE Glace cumdnenns 12 10,000} ...... 12 Jan| 13% Jan 
jouth west G & E 5s A_1957 99,000 Rio de Janeiro 6}4s_.1959|..-.. ----.| ------ 11%| 14% Jan) 154 Jan 
6s series B________- 1957 70,000 Po | eee 13 = 12% Jan) 13 Jan 
S’ western Lt & Pr 5s. .1957 51,000 Russian Govt 64s8_..1919 2% 19,000 2 2 Feb 4% Jan 
S'western Nat Gas 68.1945 11,000 Hs 29 eee 2% 272,000 1% 2 Feb 4% Jan 
So0’West Pow & Lt 58.2022 Ginn 2 | @ 2 GM. dB 1 Biles nadsimdccdade 1921 2% 54,000 1% 2% Feb 5 Jan 
8S’ west Pub Serv 66... 1945 30,000 Bose certificates ___.192! 2% 139,000 1K 2% Feb) 4% Jan 
Staley Mfg 6s_....... 1942 9, Santa Fe 7s.......... 1935, 46 4,000} 13 46 Jan} 48 Jan 
Stand Gas & Elec 68..1935 55, — TB ccccccnce 1948} 10% 3,000 5%| 10% Jan) ii Feb 
od eas 19 38, Y din ks dee dae ouk 1961; 10% 3,000 54%| 10% Jan} i1 Feb 
Debenture 6s8__... 195} 6 
8 


Debenture 6s Dec 1 1966 
Standard Investg 5 4s be 


93 
Stand Pow & Lt 6s__..1957 
Standard Telep 5 s..1943 
Stinnes (Hugo) Corp— 
78 ex-Warr_..... ~--1936 





Ist 4348....-.--.-- 


Tennessee Elec Pow 58 1956 
Teno Public Service 5s 1970 
Terni Hydro Elec 6 4s 1953 
Texas Elec Service 58.1960 
Tes-s Gas Util 68__._1945 
Texas Power & Lt 58... 1956 

eee 1937 

Disconecsstsongese 2022 
Thermoid Co 66 stpd_1937 
Tide Water Power 5s_1979 


Toledo Edison 5s_-.._. 1962 
Twin City Rap Tr 548 '5z 
Ulen Co deb 68......- 1944 


Union Amer Inv 5s A_1948 
Union Elee Lt & Power— 


Se series A_........ 1954 
5e series B._....... 196 
__, ese 1957 


4s 
United Elec N J 48___.1949 
United El Serv 7s x-w_ 1956 
Onis Industrial 6 4s ieee 
945 


ae Apr 1 1959 
Un Lt & Rys (Del) 5448 52 
United Lt > Rys (Me)— 

1 





Valvoline Oil 7s... - 1937 
Vamma Water Pow 6 }4s'57 
Va Elec & Power 58___1955 
Va Public Serv 5s A. 1946 
ag ref 5s ser B____- 1950 
iw aialrahdiiimenae 1 
Waldorf-Astoria Corp— 
7s with warrants. ._1954 


Wash Ry & Elect 4s__1951 
Wash Water Power 5s. 1960 


West Penn Elec 5s8____2030 
West Penn Traction 5s_’60 
West Texas Util 58 A_1957 
Western Newspaper Union 

1944 


ist 54s series A____1955 
Westvaco Chiorine Prod— 


Ss... 193 
Wheeling Elect 6s. ...1941 
Wise Elec Pow 66 A._.1954 
Wise- Minn Lt & Pow 5s 44 
Wise Pow & Lt 5s meer 


York Rys Co 5s_.....1937 


Foreiga Government 
and Municipalities— 





SESESES5 


© 
Phe CNH ONWOOO 


sees § 


—e 
Co 
AN 


E 


WBncccccccccccce 1974 


6s series A_-.-.-... 952 
6s A aowsencnn 1973 
O 8 Rubber és ...._. 1936 


6% % serial notes... 1935 
64% ---1936 
64% serial notes. .1937 
6% % serial notes... 1938 
6% 
6% 


68 
Western United Gas & Elec 





Ld with coupon. ....1946 


, | AS SSE 1947 
Baden 7s....... éimaante 


“— Mtge Bk (Columbia) 
1946 



















































* No par value. a Deferred delivery sales not included in year’s range. 7r Under 

the rule sales not included in year’s range. 

z Deferred delivery sales not included in weekly or yearly range are given below: 
Sou. Calif. Gas 5s 1957, Jan. 31 at 1054. 


51 Price adjusted for split-up. 


52 Price adjusted for stock dividend. 
Abbreviations Used Abore—‘‘cod,”’ certificates of deposit; ‘‘cons,’’ consolidated; 
“cum,” cumulative; ‘‘conv,”’ convertible; ‘‘m,’’ mortgage; ‘‘n-v,’’ non-voting stock. || 


“vy tc,” voting trust certificates; ‘‘w i,’’ when issued; ‘‘w w,”’ with warrants; ‘‘x w,” 


without warrants. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 


1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 

4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 

5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 

® Califorola Stock 19 Minneapolis-St. Paul 29 Seattle Stock 

* Chicago Stock 20 New Orleans Stock 3®@ Spokane Stock 

10 Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 


11 Chicago Curb 


z Ex-dividend. 

























Investment Trusts 











Par 
Administered Fund....... * 
Amerex Ho Corp...- 
Amer Ban’ bas 
Amer Business Shares... .- 1 


Am Founders Corp 6% pf 50 
7% preferred......... 60 
Amer & General Sec cl A..* 
$3 preferred. ........-.- * 
Amer Insurance Stock Corp* 
Assoc Standard Oi! Shares .2 


Bancamerica-Blair Corp. -- 


Bancshares, Ltd part shs 50c 
Bankers Natl Invest Corp-* 
Basic Industry Shares... -- ad 


British Type Invest A....1 

Bullock Fund Ltd.....-..- 1 

Canadian Inv Fund Ltd.-..1 

Central Nat Corp sc A.- 
Class B 


eee ewer eres 


Common B.......-.-- 


7% preterred........ i00 


Cusmeitve Trust Shares... 
Deposited Bank Shs ser A... 


Deposited Insur Shs A.... 
ane Trustee Shs B.. 


Equity Corp cv pref...... 


1 
Fidelity Fund Inc........ | 


Five-year Fixed Tr Shares_-. 
iy Trust Shares A.----8 


gunkeeeoses Investors Inc 


Fundamental Tr Shares A.. 


GEE DP oe cdcccccesaco™ 
Guardian Invest J vee! w war 


Huron vw y MO. aa aeteah 
Incorporated Investors... ..* 


Indus & Power Security. ..* 


Internat Security Corp (Am) 


Class A common.......* 


1 
6% preferred. ....-...100 


Investment Co. of Amer 


eS RES TES, — 
7% vreferred._........* 
Investors Fund of Amer.... 





Bid 
13.80 
9% 
-98 
-87 


7 


12% 
13% 
4% 


43 


2% 
4% 








é|\|Major Shares Corp.---..- 





Quarterly Inc Shares...250) 1.20) 1.32 
Second Internat Sec cl A...% 


Selected Cumulative Shs._-| 6.13] --_- 
Selected Income Shares....| 3.18) 3.63 


.37| .40 
State Street Inv Corp-.-.-- 62.08)67.11 


Super Corp of Am Tr Shs A! 2.85) -.-. 
A 


D ar 
Supervised Shares ----10¢| 1.17| 1.28 


20th Century orig series . 1 AEs oman 





































or: Ask 
tavddment True ot 0%. “ 44%) --.. 


1% 
Masse Investors Trust..... 1 18.53 20. 14 
Mutual Invest Trust......1) 1.00; 1.09 
Nation Wide Securities Co.| 2.87) 2.97 


N Y Shares .... 2% waieill 
No Amer Bond Trust etfs..| 88'4| 91% } 
No Amer Trust Shares, 1953 79 ania 
2.12) ---- 
5) 
45 50 
30 | 34 
3ul 4 
4 % 


Claes B 
Plymouth Fund Inc e1 A.19¢ .83} .93 


tative Trust Shares} 7.50) 8.25 
Republic Investors Fund...| 1.92) 2.06 
Royalties Management... % % 


















































Aevacvee ecccccere-0-0 2.03) ---. 
owccccocecocccocecase 3.01) ---. 
BB...-c-ce eceesesccecs 2.05) coca 

















Trust Fund Shares........ 3%| 3% 
Tyggeee Ceaneaes Invest C..} 2.01) .... 

















me ES Amer Bank Shs B. -91) 1.01 
Trusteed Industry Shares..|; 1.05) 1.16 
Trusteed N Y Baak Shares. 1.25) 1.40 





























ttevssecctiasd. SA are 
United Gold Equities (Can) 





























Standard Shares...... 1} 2.07) 2.30 
U 8 & Brit Int class A com © yi 1 
Preferred......-- -...%| 6%) 9 
U 8 Elec Lt & Pow Shares A| 10%/ 10% 
oneb occkevocesscesuce - ae 
Voting eeceeceees . . 
Un N Y Bank TrustC3 ..| 2%| 3% 
Un Ins Tr Shs ser F ......| 1.85) 2.25 


























*No par value. z Ex-dividend. 
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Other Stock Exchanges 






















































































































































































































































ee 
———— 





July 1 
Week's Range| Sales |1933 to Range Since 
New York Produce Exchange Stocks (Concluded) Par| of Prices for \Jan.31 Jan. 1 1935 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists Week | 1935 
July 1 Low High| Shares | Low Low High 
Sales |1933 to Range Since Torrington Co-_.......-.- %| 71% 72% 483) 35 69 Jan| 74 Jan 
Stocks— Par for \Jan.31 Jan. 1 1935 Union Twist Drill Co ...5|) 13 13% 35 8 12% Jan) 13% Jan 
Week | 1935 United Founders com_.._1 3% 716 535 % % Jan Jan 
U Shoe Mach Corp. ..-.- 25; 72 73%| 1,539) 47 70 Jan| 75% Jan 
Shares | Low Low Htoh PRNINE ob ocdunes 25| 37 37 50| 30%| 35% Jan) 37 Jan 
Abitibi Power.........- * 100 38¢ 1% Jan y Jan | Utah Metal & Tunnel__-__1 2% =2%) 65,800) 60c 1% Jan 2% Jan 
Admiralty Alaska...-.-..- 1 10,500 7c 10c Jan Feb | Waldorf System________- * 6% 6% 50 3% 6% Feb 7% Jan 
AieE BOW .. nwo ccccnnce 1 200 % % Jan Jan | Waltham Watch cl B com* 3 3 ~ 2% 3 Jan 5 Jan 
. aes Consol Mine- -.-- : 1,000} 20c Hr} - oo Waltham Watch pref..100) 15 15 8} 11 15 Jan| 15 Jan 
ngostura-W uppermann . 700 2% 4D an | Warren Bros Co......-- 45 45 0 an 
z Arizona Comstock... --.1 3,000 20c 35e Feb Jan a ” ms . os = © 
| mes reer “a abobnée 1 400 1% 2% Jan - Bonds— 
G Sandwich Shops. ---- * 100 35e 1% Jan aD | Amoskeag Mtg Co 1948) 70 7034 |$11,000} 58 70 Jan 
t} Cache La Poudre......-. 20 600 15 18 Jan Jan Chicago Jct ty aU nion . | tele wi 
mM 2 Carnegie Metals_.....-. 1 500 90¢ 1.38 Jan Jan Stock Yards 568..._.1940| 108 108 1,000; 90 108 Jan} 108 Jan 
4} Central Amer Mine---_-_-- 1 100 50c! 1.00 Jan Jan | East Mass St Ryser B1948' 63% 63%' 1,000 34 562% Jan 63% Jan 
oe ae paar 550} 19 23 Jan - 
avison Chemical__..-.-- * 2,200)5 9c % Jan an 
Distillers and Brewers....5 100} 2% 3% Jan Jan Baltimore Stock Exchange 
- F, 3% e e . 1m . 
nen a lea veo ses a = Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
8 eee 2 100 25e 23c Jan Jan } July 1 
z Fubrmann & Schmidt. -1 700 \% 3le Jan Jan |Week’s Range| Sales |1933 to Range St-ce 
Horn Silver_.........-- 1 500| 2le} 2ie Jan| Jan Stocks— Par| of Prices | for |\Jan.31 Jan. 1 1935 
International Vitamin. .* 6 1,000 \Y 1% Jan| Jan Week | 1935 
z Ironrite Ironer_....--- ” 25 100} 20¢ 25¢ Jan! Jan 
Kildun Mining......--- 1 2: 800! 1.75 2% Jan é Jan Low High| Shares | Low Low | 
2 Lessings, Inc.........- 3 3 100 3 3 Jan 3 Jan | Arundel Corp--......-...- *| 16% 1734) 543) 11%) 15% Jan) 17% Jan 
National Surety ......-- 10 25c 600 20c 25e Jan 33c Jan | Baltimore Tube com. ..100 2% 2% 40 2% 2% Jan 2% Jan 
Newion Steel.._.------- *| 2 7001 1%| +2 Jan) 2% Jan| Black & Decker com_---- *| 73% 8% 308} 4%| 73% Jan| 8% Jan 
z Northampton Brew pr. .2 ] 800 1 1 Jan 1% Jan Dl EE 25| 24 24 | 165} 814 24 Jan| 25 Jan 
Paramount Publix --.-.-- 10 3% 8,200 1 3% Jan 4% Feb | Ches & PotTel of oe 117% 117% 5} 112%] 115% Jan] 117% Jan 
Petroleum Derivatives. -__* 1% 100 % 1% Jan 24% Jan Comm Credit pref B__..2 30 33 23 29% Jan| 33 Jan 
z Railways Corp..-_-.---- 1 1% 4,400 &% % Jan 1% Jan % preferred -__. me 30 30% 8| 20 29% Jan) 30} Jan 
Reynolds Inv pr A X-W._-_*| 30 25; 30 30 Jan} 30 Jan Consol GasEL & P..... *| 5314 55 403\2 45%| 53 Jan| 55% Jan 
kt ae * 22¢ 100 15¢ 20c Jan 28c Jan 5% preferred... ... 100; 10534 106 97| 91 104% Jan) 106 Jan 
Beene TFOR . a sccncccce * % 500 % % Jan Jan | E Porto Rican Sugar com 1 3 3 50 1% 3 Jan 3 Jan 
z Simon Brew._...---.-. 1 % 600 yy % Jan Jan | Fidelity & Depoist.____- 20| 42 43% 191 15 43 Jan} 46 Jan 
z Texas Gulf Producing -~1 3% 2,000 3% 3% Jan Jan | Fidelity & Guar Fire....10) 24 25 9 8%| 22% Jan) 25 Jan 
Tobacco Products _..---. 10 70 5 30 Jan Jan | Finance Co of Am class A_* 7% 7% 8 3 6% Jan s Jan 
Utah Metals........... 1 100|25 60c} 1.90 Jan Jan | Houston Oil pref_____- 100 64 6% 100 4 64% Feb 6% Jan 
Van Sweringen_......-. 1 200 10¢ lle Jan Jan | Mfrs Finance Ist pref...25 84% 8% 260 5% 8% Feb 9 Jan 
Willys-Overland......--. 5 4,400)" le 14c Jan Jan eee 25 1% 1% 70 1 1% Jan 1 Jan 
- Te 100 5e 10c Jan Jan | Maryland Casualty Co.--_1 1% 41% 50 1 Jan 1 Jan 
See 100 200 26c 1 Jan Jan Jr conv pref ser B_..--- 1 1% 1% 355 1% 1% Jan 1 Jan 
—— rote Transp-_ =* 25 25% 20; 24 25 Jan| 26 Jan 
non W PPS7% f ’ g y g 
New York Real Estate Securities Exchange inde fo th i sa wi ww eS 
Closing bid and asked quotations, Friday, Feb. 1 Northern Central---_---- 50| 9244 93% 93) 71 91% Jan) 93% Jan 
- oo ieadion a oe com...*| 53% 554 316)z 41 53 Jan| 55% Jan 
8 Fidelity & Guar... 2 6 4 098 y 3 n y 
Unlisted Bonds Unlisted Bonds (Concluded) Ask Western Md Dairy pref.._*| 85 85 ¥ 7 30 ite si” Jen o ~ 
-—— Ww n € 
REE 1941 National Tower Bldg 6448°44 47 estern National Bank.20| 32 32 5) 24 32 Jan| 37 Jan 
Allerton N Y Corp 548 1947 Roxy Theatre 64s 1940_-_-.- 2012 Bonds— 
Dornet 640 cils.......1081 70 Madison Ave Bide 6a "48 ieee: 
ore OC6M...20-- 79 Madison Ave Bl) 5 0 3\%s new sew i . 
5th Ave & 29th St. i ar ae Apt Hotel Bldg— Balt ‘Beasvows as oe Cate ani aie ” — = 
Deeceosessacacessees, 98 | 43 ji C-D.............---.-- oe Ch ke 4% 9 
Sth Ave & 55th Bldg 6448 '45 2124 Bway Bidg 530.1943 13 a ) soe worl peeel os 1h kk eK be 
42 Broadway Bldg 6s 1939__ Westinghouse Bldg 4s- .1948 --- | Consol Coal refund 4s : 
—— Square rm Vel on mS po arene acer sees 33% 34 3,000} 16%} 33% Jan| 34 Jan 
Marcy 66. .......---- 1940 City & Suburban Homes--. 3% Siewviend ta Ry = vee Shae ” am - _— - 
wr 7 Y Bond (N Y) Loe 4 Hotel Barbizon Inc v t ¢__.-. “ae Ap ee 1957 8 8 2,000 4 5% Jan 8 Jan 
ae Lincoln Bldg Corp v t ¢ com_ id Utd Ry & El fund 5s (ctfs) : 
in os Gi 1945] 17%¢ 19% 81000; 714| 1434 Jan| 197% Feb 
te 4 %\ 8, 7% 4% jJan| 19% eb 
Boston Stock Exchange Ist 65 otts (flat)----1949| 1714 19%] 24,000, 7%] 14, Jan| 19% Feb 
: . - -- 3 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists — +t ae a Hye ,”* 1455 be 14 Fa 
July 1 Ist 4s ctfs (flat).._..1949} 17% 19 17,000 7%| 14 Jan} 19 Jan 
Week's Range| Sales |1933 to Range Since Wash B & A 5s (flat) ._1941 4 5 20,000 1% 1% Jan 5 Feb 
Stocks— Par| of Prices for |Jan.31 Jan. 1 1953 Wash B & A Md 5% Tr. 
Week | 1935 OBER eee 1941 4 4 26,000 1% 1% Jan 4 Jan 
Low Shares | Low Low 
——— —— ava ag 8 240 4% 7% Jan Jan 
mer Pheu Service pref. 5 305 2 2 Jan an 
ae eee ~ See 1 48 td 9 7% Jan = CHICAGO SECURITIES 
st preferred.......-. 50 130; 10 12% Jan Jan 
Amer Tel & Tel___---- 100 3,183} 100% 10244 Jan Jan Listed and Unlisted 
Amoskeag Mfg Co------* 55] 2% 3% Jan Jan 
Bigelow Sanford pref--.100 10! 60 90 Jan Jan vi 
Boston & Albany --..- 100 97; 10934; 115 = Feb Jap ad : s a S O. 
Boston Elevated - . .... 100 80| 55 59% Jan Jan 
Boston & Maine— Members: 
Prior preferred... _.-- 100 290/ 14%| 15 Jen fen New York Stock Exchange Chicago Stock Exchange 
Claas A Ist pret stpd- 100 73 4% 5 Som Sen New York Curb (Associate) Chicago Curb Exchange 
ass A Ist pref-_--- 6| 41 5% Jan n 
CIB ist pret stpd__100 : Hs: ts = — 37 So. La Salle St., CHICAGO 
i Boston Personal Pr Tr-_* 180 8% 9% Jan Jan 
———- & oe ceetead Me 15} 111 150 Jan Jan 
rown Co 6% cum pref 100 45 3 73 
Brown Durrell Co com ...* 6 tr aie — = Chicago Stock Excha nge 
Se er ae is te 86 2% 3% Jan Jan | Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
Yards 6% cum pref._100 30| 85 106 Jan Jan July 1 
Copeer Range Sp 2 25 285 3 3% Jan Jan anata “ ani pave _ — S Range Since 
ast Boston Co 10 200! 50: ocks— ar; @ ces or an. Jan. 1 1935 
Bast Cae & Fuel Assn— : ‘7 an Week | 1935 
ees ee 306 3 3 Jan 
6% cum pref_.....-.-. 100 281 wie a” Feb - Low High| Shares | Low Low High 
44% prior preferred 100 54| 53 59% Jan Jan | Abbott Laboratories com.*| 62% 65 350] 34%| 60 Jan| 65. Feb 
East Mass St Ry Ist pf_100 130) 4% 5 Jan Jan | Acme Steel Co..-...--- 25; 46 46% 600; 21 42% Jan| 46% Feb 
Preferred B_...-._- 00 100} 1 1% Jan Jan | Adams Mfg (J D) com.--*| 13 13 10} 5 | x13 Jan| 14% Jan 
Eastern SS Lines com ..-.- 345 4% 4% Jan Jan | Advance Alum Cstgs com 5 2% 2% 150 1% 2% Jan 2% Jan 
Economy Stores__._..__ 695| 153%5| 19 Jan Jan | Allied Products Corpcl A-*| 14 14 100; 5%} 12 Jan| 14 Jan 
Edison Elee Ilium __..- 100 7941 98 98 Feb Jan | Altorfer Bros conv pfd ..*) 18 19 3%} 60} 9%| 18 Jan| 19% Jan 
Employers Group----...- 325 6% 12 Jan Jan | Amer F Mart Bldg pfd 100 3% 3%) 50) \ 3 Jan| 3% Jan 
General Cap Corp_.._... * 246| 18 26% Jan Jan | Amer Pub Serv Co pref. 100 9 10 | 350 3 | 7% Jan| 12 Jan 
Gilchrist Corp_---....-.* 6 2% 3% Jan Jan | Armour & Co common._5 5% 5%] 1,150)1) 3%] 5 Jan} 6% Jan 
Gillette Safety Razor____- 278; 7%| 13% Jan Jan | Asbestos Mfg Co com--.1 2% 2%] 1,500) 1%] 2 Jan} 2% Jan 
Hygrade Sylvania Lamp. * 60| 217 26% Jan Jan | Associates Invest Cocom.*) 79 79 | 50; 43% | 79 Jan| 79 Jan 
Isle Royale Copper--__.- 25 125| 30¢ 55c Jan Jan | Automatic Productscom.5) 74 77%) 1,250) 2% Jan} 8% Jan 
Maine Central..___ _ 100 260} 4%) 4% Jan Jan | Bastian Blessing Cocom.*) 3), 3% 100; 344) 334 Jen) 4% Jan 
Mass Utilities Assoc vtc__* 733 1% Jan Jan | Bendix Aviation com....° 15 15%| 1,750 9%| 14% Jan) 17% Jan 
Mergenthaler Linotype-_-_* 110 20% 30° Jan Jan Bergboff Brewing Co_..-.! 2% 2% 560 2 2% Jan} 3% Jan 
New Eng Te! & Tel____100 477| 75 914% Feb EJan Borg-Warner Corp com- io 29%, 3044| 2,250) 11%) 28% Jan) 31% Jan 
New River Co pref--_.-100 5| 24%! 65 Jan Jan 7% preferred_...... 100} 110 110% 20; 87 108 Jan; 111 Jan 
NY N Havené&Hartford 100 286} 6 | 6% Jan Jan | Brown Fence & Wire— 
No Butte Mining-.-_.. 2.50 1,161 2ic| 25e Jan Jan Class A........<----- *| 16% 17 100; 5 14% Jan) Jan 
Old Colony RR....-.-- 100 106} 68 67 Feb Jan is cae bescesann ad 5 5% 450) 1% 4 Jan! 5 Jan 
Pacific Mills Co......-- . 50} 17 17% Jan Jan | Bruce Co (E L) com--.-.-- ° 5% 5% 200 5 5 Jan} 6% Jan 
P C Pocahontas Co__._.__ * 330} 10 25 Jan Jan | Bucyrus-Monighan cl A..*| 15% 15% 10; 10 15% Feb| 15% Feb 
Pennsylvania RR. -.-50 481| 20 18 Jan Jan | Bunte Bros com_------ 10 6 6 20 2% 4% Jan) 6 Feb 
Prov & Worcester Ry -.100 10} 101 | 101 Jan Jan | Butler Brothers........10} 6% 6%| 1,600|2 2% Jan} 7% Jan 
Quincy Mining Co--_-.--.. 25 300! 50¢ % Jan Jan | Canal Construct conv pf.* 24 2% 180 1 24% Feb 2% Feb 
Reece Folding Mach Co.10 5 1% 2% Jan Jan | Castle(A M) &Cocom-..10) 26 27% 750| 10 17% Jan| 27% Feb 
Shannon Copper Co-...25 100 10¢ 13e Jan Jan | Central Cold Stor com..20) 14 14% 150 4% 13 Jan} 14% Jan 
Shawmut Assn tr ctfs__..* 390 5% 8 Jan Jan | Cent Ill Secur— 
Spencer Trask Fund Inc..* 25} 123%| 133 Feb Jan COMMON... --scese-e 1 4% MY 50 % Jan % 
Stone & Webster ._...-.-- ad 160 4 Jan Jan | Cent Ill Pub Serv pref._.*| 1734 20 270 1084 13% Jani 20% 
ans bes es 2h 110' 11 17% Jan Jan For footnotes see page 781. 
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Seen 


uly 1 
Week's Range| Range Since Sales Range Since 
Stocks (Continued) Par| of Prices ® Jan. 1 1935 Stocks (Concluded) Par Prices for ‘ Jan. 1 1935 


Week 


Shares Low High 
Wisconsin Bankshares com* 1,000 2% Jan 2% Jan 
Zenith Radio Corp com..* 350 1% Jan 2% Jan 
Bonds— 
208 So La Salle St Bldg—} 


Ist mtge 54s $2,000 28% Jan' 29% Jan 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 








" 


Central Ind Power 100 
Central S W— £5 


x x 














s 

Central Sts Pow & Lt pref* 
oe Belt Co com 

Burrell Corp com. * 

Chi City & Con Ry ptf ctfs* 

Chicago Corp common... * 

Preferred ° 


Chic Flexible Shaft com__5 
Chicago Mail Order com .5 
Chie & N W Ry com ___190 
Chicago Rys part ctfs_.100 
Chic Towel Co conv pref_* 
Chicago Yellow Cab 
Cities Service Co com. 
Club Aluminum Uten Co-_* 
Commonwealth Edison 100 
Congress Hotel com_._.100 
Consumers Co com 5 
6% prior pref A_._.100 
Continentai Steel com. ___* 
Preferred 100 
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Cincinnati Stock Exchange 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Jan.31 Jan. 1 1935 
Week | 1935 


@ 
OU anowowr. NW 


KR RKKKK 


wo 
CWO WH 
RS 


Sa 





Cord Corp cap stock 
Crane Co common 
Preferred 


00 
Eddy Paper Corp com...” 
Elec Roureneld Util cap. 
Elgin Nat Watch cap stk 15 
Fitz Sim & Con D&D com * 
Gardner Denver Co ¢om-* 
General Candy Corp A-_-5 
Gen Household Uti! com_* 
Godchaux Sugars Inc— 

Class A 


- 
SaSon BS HS 


xX 
Ww 
WODARWeaNaOND 
OO 
NAO 
SN RRR 


OO 
NIQO 
on 


oe 
Ae 
N 





— ee OO 
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~ 
AnrI@w 
~ 
AQnwou 
— 
~ 
aK 


Low High| Shares | Low High 
Aluminum Industries - - -.* Ss 8 10 6 8% 


Amer Laundry Mach- ae K : 210% 
6 1 


AN 
RK 
bo 
A Tet-) 
> ae 
~ wo 


31 
Cin Ball Crank pref 


Cin Gas & Electric 

CNO&T prior pref. -_100 

Cincinnati Street Ry... -..50 

Cincinnati Telephone- --.50 

Cin Union Stock Yard---_* 

City Ice & Fuel 

Cohen (Dan) 

Crosley Radio 

Dow Drug 

Eagle-Picher Lead 

Gerrard (S A) 

Gibson Art 

Hatfield prior preferred_12 
Partic preferred 00 

Hobart class A 

ies lst preferred - - - ee 


_ 


x KKK 
x 


Goldblatt Bros Ine com _ 

Great Lakes D & D com__* 
Greyhound Corp com__.__5 
Hall Printing com 10 
Hart-Carter conv pref____* 
Hart Schaff & Marx com100 
Hibb Spencer Bart com.25 
Houdaille- Hershey Cl B.* 

Class A 


Nowe 
BwHOND 
KR RX 

— 

wwwS 

KEK 


ad 

° 

ox 
ES 








Illinois Brick Co cap--__2. 
Illinois North Util pref_ 100 
Interstate Power $7 pref__* 
Iron Fireman Mfg v to ® 
Jefferson Electric Co com_* 
Stove— 
Common new 
Katz Drug Co com L ittle Miami Guar 
Ken-Rad T & Lamp com A* 5 Magnavox. --..-...-- 2. 
Kentucky Util pr cumul Manischewitz 


nN 


x 
x 


a Hon cwrubBeawek Sawn 
x KR KX 


8% preferred 
Randall B 
Rapid Electroty pe 


o 
ax 
* 





Kingsbury Brewing cap_.1 
Libby McNeil & Libby _16 
“—, Printing Co com_* 
o7. 
/0 
Lindsay Light com 
Lion Oil Refining com___* 
Lynch Corp com 5 
McCord Rad & Mfg A_-__* 
McGraw Electric com-_-__5 
MceQuay-Norris Mfg com-* 
MeWilliams Dredging Co_* 
M Cc eRe 
oct dep Te, ES Pi Week's Range| Sales |1933 to Range Since 
Mickelberry’s Fd Pr com 1 50 Stocks— of Price | fy. \Jen.3i oe > 
Middle West UtilCocom.*| vee | oe 
$6 conv pref A g 
Midland Utli— 


woe 
ESS 


U 8S Playing Card 
U 8 Printing 

















Whitaker ; 28 


Detroit Stock Exchange 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
July 1 





s 


S 


Noe ow 
DON OCWNNwWNr- 





SRK KK 








Low Shares | Low 
Auto City Brew com 5} 3,213 1% 
Baldwin Rubber A ly 137 2% 
Bower Roller Bearing com5 4 795 6% 
Burroughs Add Mach ----.* % 1! 894\!' 10% 
Chrysler Corp com y 365 834)! 26 
Continental Motors com.* 170) % 
Detroit Edison com. -.100 278|1 55. 
Detroit Gray Iron com_--.5 y 200 
Detroit Mich Stove com --_1 y 
Detroit Paper Prod com --_* 
Eureka Vacuum 5 
Ex-Ce)J-O Aircraft com... -.-3 
Federal Motor Truck com * 
Ford Motor of Can A__._* 
Graham-Paige com 

Hall Lamp com 

Hoskins Mfg com 
Houdaille-Hershey B-.-_-* 
Hudson Motor Car 

Kresge (S 8) com 











RK 
RK 


Modine Mfg com 
Monroe Chemical Co pret* 
Common 
Mosser Leather Corp nate 
Muskegon Mot Spec cl A_* 
Nachman Springfilled com* 
Natl Gypsum A n v com__5 
National Leather com ___10 
National Standard com__* 
Noblitt-Sparks Ind com__* 
North American Car com_* 
No American Lt & Pr com 1 
Northwest Bancorp com_ * 
No West Util 7% pref_100! 
Prior lien pref 100| 
Okla Gas & E17% 
Ontario Mfg Co com 
Oshkosh Overall com ; 
Parker Pen Co (The) com10 Lakey Fdy & Mach com -- 
Peabody Coal Co B com.* Mich Steel Tube com----_*} 
Penn Gas & Elec A com__* y Mich Sugar com * 
Pines Winterfront com__5) 4 82 Preferred 
Public Service of Nor Lii— Murray Corp com 
1716 1856) 650} 934 forks fevience.......* 
fo oe ri 9) Parker-Rust-Proof com--_* 
Quaker Oats Co— Reo Motor Car Cocom,.-._5 
128% 13 Rickel (H W) - - - 
Preferred 134% 13 River Raisin Paper com - - 
Raytheon Mfg— F Scotten-Dillon com 0 
6% preferred vtc % 3% Square DA 
* y 1! 
aaeee ee 10 93 93 18 ; Stearns (Fred’k) com ---- 
Rollins Hos Mills conv pt * 13 Timken-Det Axle com. 
Ryerson & Sons Inc com.*| 23 26% Tivoli Brewing com 
Sangamo Electric Co— . Truscon Steel Co..-.....10 
c 100% United Shirt Dist com-.-_.-.* 
Sears Roebuck & Cocom.*| 33% 34 : ‘ 40 U S Radiator com ----.--* 
Southern Union Gas com_* : Universal Cooler B 
Southwest G & E17% pt100 65} ‘ % Warner aircraft Corp -- 
So’western Lt & Pow pref*| 2° 20 
Ds N ” 4 
Standard Dredge 7 Los Angeles Stock Exchange 


Convertible preterred..* 4% Jan. 26 to Feb. 1, both inclusive, compiled from official sales 
Stutz Motor Car pepe ‘ 2% July 1 


ooas Ineranepaal I Week's Range| Sales |1933 to Range Since 


1 
Thompson (J R) com... 26 ’ 594 Stocks— of Prices for ony Jan, 1 1935 


Utah Radio Products com* % 
Util & Ind Corp— 
Convertible preferred__* 1% 

Viking Pump Co— 
6% 


34% 
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3% 
21% 
22 

8% 

8% 


toro 
MEDD UANAWHONHKWWNH DHS 
RAR Kak 





6 

2% 
5M 
2% 
2% 
1% 1,400 55e 
1%! 2,835 % 


RAR 
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RKAKK 





Low High 
3% 3% 
3 3% 
l4c loc 
lic 15¢ 


1 
1 38c 43¢ 
= 1 39e¢ 47c 
1 


oh king Corp 38% 38% 
29 9% Citizens Nat Tr ry 8S Bk.20! 22 23% 
Ward (Montg) & CoclA.*| 133% 138 For footnotes see page 781. 
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780 Financial Chronicle Feb. 2 1935 
a jim a Sal 1938 - Ra Since 
| Week's Range| Sales \1933 to| kange Since |Weeks’ Range| Sales to Range Since | 
Stocks (Concluded) Par| of Prices i. Jen Zi Jan. 1 1935 Stocks (Concluded) Par| of Prices P le 935. on. 
tow Low High Low  High\ Shares\ Low | Low High 
i r Prod..* wat 40% ane oO 7Th% 10% Jan| 10% ,Jan | Harb-Walk Refrac com--_- 18% 18%) 260; 112 17% Jan) 19% Jan 
Giaude Neon Eee Prod... 2 os 1 74%| 734 Jan| 8% Jan | Koppers Gas & Coke pr ido) 76 77 | (76) 54 | 7434 Jan) 783 Jan 
Consolidated Oil Corp..-..* 7% %H% 100|' 7% “4 - aP, az' 993} 4% 5% Jan 6% Jant 
“Sara > * ar 35¢ 100 25¢ 35e Jan 35e Jan | Lone Star Gas Co....._. 5% 5% } Yh o% “8 
Crystalite Prods Corp-- -- 35¢ — 35€ 51,1 25% Jan 25% Jan | Mesta Machine Co 5 25% 27%) 1,049) 14 2414¢ Jan| 27% Jan 
Preferred._......--- 100 25% 25% 10 25% 5% -_ 93, Feb Nat'l Fireproofin D ref. 100 1 oid 1 % 775 1 1 % Jan| - Jan } 
Emsco Der & EquipCo..-5| 8% 9%} 2.500) 2/4) 19 gan) 15% ‘Jan | Pittsburgh Brewing Co...*| 2 2 | 130) 1%| 2 Jan) 2 Jan 
Exeter Oil Co A_----.--- i] 12 12 200) 12 0 Jan| 362% Feb|  Preterred.....-....-*| 16 16 30, 15 | 153g Jan| 16% Jan 
re oe ee an Ten a 12) 27 1°73 «= Jan| 75 Jan | Pittsburgh Forging Go...1| 3% 4 150| 2 2% Jan) 434 Jan 
G'year T & B (Cal) pretl00| 75a 76 gol 1936] 21% Jan| 26 {Jan | PittsburghSerew &Bolt..*| 7 7%| 455, '4%| 7 Jan| 8% Jan 
G'year T & R (Akron)...*| 21% 21%) | 100) 184) 20% san] 11 Feb | Pittsburgh Steel Fdry...*| 2 2 | 100| 2 | 2 Jan| 3% Jani 
coe aed & naen Gane. | 19% Nhat I'gook Joel 38¢ Jani —43¢ {Jan | Renner Co “221] 1% 1%] 600] 1 | 1% Jan) 1% Janf 
Kinner Airpl & Mot Corp-1 38¢ 42c 1,400)? 10¢ ne 60c | Jan | Ruud Mfg Co > ee . 10% 10 te 25 9% 10 Jen} 10% Jan 
Lincoln Petroleum Corp..1) 500 STise 7.800) She “to Jan| 134 Feb | San Toy Mining-.......- *| 2c 2c] 1,200} 2c] 2c Jan| 3e¢ Jan 
Lockheed Aircraft Corp--1} 124 0124) 1.200) 90c; 2:10 a0) 9° {Jan | Shamrock Oil & Gas.....*| 1% 1%| 100] 75e| 75e Jan| 1% Jan 
a" pretido ae re et “ose Feb| 50c Jan | United Engine & Fdry...*| 33 335;| 360| 15 274 Jan| 3434 Jan 
Cag ong Oy aaa abe 26e, fol be| «Be Jan| Se Jan | USGlass Co 2 21 100; 2 Jan| 2 Jan 
Mills Alloys Ine A....-.. : Ss 2 pe el se |Jan| 40c Jan | Vanadium Alloy Steel....*| 19 19 25| 15% 18 Jan} 20 Jan 
yay gt te 2 ~eopeanpages : i - 7 oap one Be ten 5e Jan | Vietor Brewing Co._.--..1 1 1%| 1,365 95c 95¢ Jan 1% Jan} 
g Olinds Land Co---...... +, Mie \%| 9% -Jan| 10% Jan | Western P Serv vtc__._- *| 3% 4 328} 3%] 3% Jan| 4 Jan} 
Pe md tae wags Gat<2i0 1mm 104) fool 9 | 10% bJan| 11 Jan | Westinghouse Air Brake.*| 24%, 24%| 292] 15%] 24% Jan| 26% Jan 
] Preferred Cazzzzz22210| 8% 8%] 100] 6%| 8% fJan| 9 Sere a ee Ce Se, Te 3645 Jan) 40 Jan 
} Pacific Indemnity Co...10/ ag 10 oe 7% or bree) 8 Jan |. Unttoced 
| Pacific Western Oil. _.--.-. “ 4 _ Gas pref 
} Republic Petroleum Co- io 2% 3 600) 1%) 2 pan :. cosuea Caan ¢¢ c ae et OK 134 21% IM jen 2% a } 
Samson Corp B com...-- 36 73| 36 Jan 36 Jan | Pennroad Corp v t c__.-_- L 
Security-First Nat Bi_.-20 35% 38 1,500] 25 | 33% Jan| 38 Feb 
|e coeaicsnig] 1k 12] aol iu] ISsc Sen) 18 
1 Socony-Vacuum Oil 60-715 13% 14 4 
So Calif Edison Co 25 11% 12% 2,000)" 1034) 1134 Jan} 12% Jan ed 1874 
eee ee DeH aT d 
6% preferred......-- 18% 18%] 1,700/2 15%| 1744 Jan| 18% Jan eriaven ownsen 
5% % preferred. .-.-.. 16% 17 900} 14% 16% Jan); 17% Jan M, 
So Calif Gas Co 6% pret 3 23% 23% 200} 20%| 23% Jan) 23% Jan embers 
Southern Pacific Co. ...100 15% 15% 300}' 14%| 15% Jan) 19 Jan New York Stock Exchange 
Standard Oil of Calif__._- 29% ft = 2675 a” oo a = Philadelphia Stock Exchange 
Taylor Milling Corp... -.- 11% 
Tranemerien Corp. ........ *| 5% 5%| 3,000] 5 5% Jan 15% Jan PHILADELPHIA NEW YORK 
Union Oil of Calif____--- 25} 15 15%] 1,600/) 11%) 15 Jan) 16% Jan 1415 Walnut Street 52 Broadway 
U 8 Oil & Royalties Co. 25c 3c 3c} 25,000} 1%e Jan 3e Jan 
Universal Cons Oil »- .-10 on o% we 27 ve: : — 5% = 
Weber Showcase & F pf__* 
Wellington OllCo..---..1| 80e 80c| 100] 50e| 800 ~Jan| 97e Jan Philadelphia Stock Exchange 
ih Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
n 
Black Mammoth C M 10c 14c 15c¢}] 26,000 7e 12¢ [Jan 17e Jan July 1 
Calumet Mines Co__---. 10c 12c 12¢} 1,000 6c 6c FJan| 15%c Jan Week's Range| Sales |1933 to Range Since 
Imperial Develop Co...25¢e| 3%c 3%t) 3,000) 1%e 3c Jan 4c Jan Stocks— Par| of Prices for |\Jan.31 Jan. 1 1935 
Tom Reed G Mines Co- __1 49c 50c| 3,400) 25e) 41ce{/Jan| 5le Jan Week | 1935 
Zenda Gold Mining Co. __1 20ce 20c} 1,200 lle l4c Jan 22c Jan Hiehl Shares Hieh 
Unlisted— American Stores--- - - - - - *| 37% 41 722| 135%| 37% Jan| 43% Jan 
] American Tel & Tel....100| 103% 104% 490| 100%) 103% Jan) 106 Jan | Bell Tel Co of Pa pref - -100 116% 117% 152| 109% 115% Jan} 117% Jan 
Benin neta nial OH, a] Atl Sc] aM deal EM | Be ac) ib cviin| asst ash] Hl ad] asst desl aot dee 
Saoutuomeny Ward... *1h.28% 263¢| 800] 16°| 255¢ [Jen Jan | Horn & Hard (Phila)com.*| 82 85 30| 69 | 82. Feb| 86 fJan 
Parkard Motor Car Co- _.* 4% 4% 300 2% 4% | Jan 5% Jan | Horn & Hard (N Y) com.*| 22 22 200) 215%| 22 Jan| 24 Jan 
Radio Corp of America...*| 5% 5% 400| 4%| 4% fJan| 5% Feb | InsuranceCoofNA-_-...10| 53% 53% 190] 234%| 53% Jan| 54% Jan 
Warner Bros Pictures_-.-__5 4 4% 200} 3 4 Jan 4% Jan one Valley, Navigation* Hs — Hs. 6% — RS — 
eececaccc= or 4 4 
Mitten Bk Sec Corp pret 25] 1 1%| | 340) 4] 1, Jan) 1% } Jan 
‘ennro: wee 7S ¢..... 4 2 of an 4% [Jan 
Pennsylvania RR... -_- 50 20% 22% 1,835} 20%| 20% Feb| 22% } Jan 
OHIO SECURITIES SE ee Baa I Bo — PS 
a od pref_ _ - an an 
Listed and Unlisted Phila Elec of Pa $5 pref__*| 106 107 206} 90 103% Jan} 107. = Jan 
Phila Elec Pow pref_...25| 32% 33 229; 29%] 31% Jan| 33 Jan 
Phila Insulated Wire - - - -- *| 22% 23 45; 20 22 Jan| 25 Jan 
GILLIS, WOOD & CO. |] misieesstye isis “a x) st) | Hg EE) Aha 
g Philadelphia Traction...50); 18% 18% Z2i2| 16 18% Jan} 22% Jan 
Members Cleveland Stock Exchange ‘ Ces deposit... _.--- : 1738 : As, s ; Ca 1745 = 17% Jan 
co 2 eee 5 é an| 59 Jan } 
Union Trust Bidg.—Cherry 5050 Series A 7% pret-.--100] 115. 115 3| 105 | 11334 Jan 115% Jan 
CLEVELAND OH 10 Tonopah-Belmont Devel-1! 74 \% 100 \% % Jan \% Jan 
= Tonopah Mining-_-__-____- 1 6 =e 300 716 7146 Jan % Jan 
Union Traction. -~--.--- 50 5% 6 666 4% 5% Jan 6% Jan 
Unies nm Sted ee Gs 7 oe mn a i wea % Ht Jan| 13 Jan 
ea 
Cleveland Stock Exchange Westmoreland Coal.....-. . 6% 7 122 rt 5B —- 7s Jan 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
Bonds— ‘ 
July 1 Bell Tel 58 1948] 115 115 | $2,000/1103 | 115 Jan| 11 
. = —— f f ¢ é 5 Jan 
. rol ee Sales ae a Elec & Peoples tr ctfs 4s '45| 19  19%| 7,000) 15 19 Jan| 21 Jan 
tocks— ar) of Prices Fad . 1988 n. Peoples Pass tr ctfs 48.1943] 2534 2534| 5,000] 23%] 2534 Jan| 25% Jan 
é Phila Elec 1st & ref 48.1971) 105% 105%! 1,000! 189%1 105% Jan| 106 Jan 
Low High| Shares| Low Low 8 Hioh : 
Allen or entiny ae *) 11% 13 775 2 84 = 13 - j 
Byers Machine A......_. * 3 % 200 6 4% Jan 4% Jan 
City Ice & Fuel-..-____- *| 21° 21 | 55] 1434] 20% Jan} 21 Jan ST. LOUIS MARKETS 
Cleve-Cliffs Iron pref....*| 20 20 53] 16 20 Jan| 20 Jan 
Cleve Elec 116% pref..100] 11134 111% 44} 9944] 110% Jan} 111% Jan LISTED AND UNLISTED } 
Cleveland Ry...-.----. 100} 57 60 109} 35%| 57 Jan} 60 Jan 
Certificates of deposit100| 55 58 100] 34%] 55 Jan| 58 Jan | W A L D H E | Mi re L A | | & CO 
Cleveland Union Stockyds* 10% 11 228 7% 6 Jan 64% Jan ’ . 
Cliffs Corp vtc...-...-.. 6% 6% 10) 5% 6% Jan) 7% Jan | Members 
Corrigan McKin Steel vot 1 15 15} 590 8 12 Jan| 15% Jan | New York Stock Exchange St. Louis Stock Exchange 
a NOM-VOURE..... 002 == 15% 15% 145} 8%] 114% Jan) 15% Jan Chicago Stock Exchange New York Curb Exchange ( Assoc.) 
_— Hse ona . ag *| 23% 24% 145) 14%] 21 Jan} 24} Jan Monthly quotation sheet mailed upon request. 
‘ederal Knitting 3..-*| 4554 46% 35| 29%| 4434 Jan| 46% Jan 
Geometric Stamping Sc * 114 1% 170 iu 1% Feb 1% Jan ST. LOUIS 513 Olive St. MISSOURI 
eae 5] 13 13 20 8 13 Jan| 13 Jan 
Bareie-Bey void Potter TS 24 2% 160 Y% 14% Jan| 2% Jan 
aeger Machine--........ * 5%) «66 126 1 4% Jan 6 Jan 
Kelley isl Lim & Trans_-* 1243 12% 25) 6%| 11. Jan| 13 Jan St. Louis Stock Exchange 
cKee ur G) cl B_.*| 11 12 210} 5 9 Jan} 12 Jan 2 b. ; i ; + : 
Silces Ventana Camens el 15 4 ; - Tenl 8 Ten Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
Mohawk Rubber --_-___-_- * 1% 1%] FiO] 1 1% Jan| 2% Jan : July 1 
| National Refining --____ 25 3% 3% 102 2% 3 Jan 3% Jan Week’s Range| Sales |1933 to Range Since 
Preteread.......... 1 15} 45 50 Jan Jan Stocks— Par\| of Prices for |Jan.31 Jan. 1 1935 
Nestle LeMur cum cl A___ 5% 5% 25 1 4 Jan 5% Jan Week | 1935 
Nineteen Hund Corp cl ize *| 254% 25% 75; 21 23% Jan; 25% Jan 
Ohio Brass B..-.......- 19 19% 162} 10 19 Jan| 20 Jan y Low  Htgh\ Shares | Low Low High 
PackerjCorp............ *| 614R 61% 10; 3% 6% Jan| 6% Jan a yr com -...---- *| 57% 58 75| 441 56 Jan| 58 Jan 
ape Ref B 3d pay end * * wy’ % 300 y% % Jan  ' Jan aot — he age vag 8 8 10 1 6 Jan 8 Jan 
‘atterson-Sargent______- 23-23 65} 10%] 23 Jan| 24 fJan | Century Electric Co- - 20 «20 7) 20 20 Jan} 20 Jan 
Richman Bros______.___ *| 49 50 311 48 Jan| 50 Jan | Ely & WalkDry Gds com25| 21 21 130]; 13 17% Jan} 21 Jan 
eo, eee 9% 9% 405] 8%| 9 Jan) 9% Feb| |. Ist ree ~------- 100) 106, 107 | 20; 90 105, Jan) 107 Jan 
Trumb-Cliffs F cum pretioo 95 95 74| 60 95 Jan| 95 ‘Jan | Falstaff Brew com------- , 2% 3h 405) 2% 2% Jan| 3% Jan 
Truscon Stl cum 7% pfd100| 41% 41% 100| 30 39 Jan! 41% ’ Jan | Fulton Iron Works com-- 25e 25c 165) 10c 25¢ Jan| 25c Jan 
! meatarrrecna iol ty tM] al P43, del ti i 
ydraulic rk pfd-__1 25 1 1% Jan 1 
Pittsburgh Stock Exchange International Shoe com..*| 44% 441%| 228] 38 Seal 45° San 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists Landis Machine con. ---25 Ti rr is 1934 15% Jan 16 Jan 
July 1 Moloney Electric A-.-..- 8 8 50 6 8 Feb 8 Feb 
Week's Range| Sales |1933 to Range Since Mo Port] Cement com - “35 7 7 20 6 6% Jan Y 4 Jan 
Stocks— Par| of Prices for |Jan.31 Jan. 1 1935 Nat Bearing Metals com.*| 19 19 111] 14 19 Jan} 19 Jan 
Week | 1935 Nat Candy com-----.--..- 14 15 29; 14%) 14% Jan] 15 Jan 
Low  Hitgh| Sha “i x ohn cot "ide | i 104" 70 90" 1 ee 
res | Low Low High preferred -------- 104 Jan} 1 Jan 
Allegheny Steel com--_.-_ *| 23% 24% 30] 113%] 2034 Jan| 24% Jan | Scruggs-V-B DGcom...25 1% 1% 200 1% 1% Jan 1% Feb 
Armstrong Cork Co... -_. *| 22 223% 265| 213 22 Jani 24 Jan ist preferred - ----___ 7 7 25) 7 7 +\Jan|} 7 Jan 
Blaw-Knox Co.......... *| 11% 12% 341 6 10% Jan| 13% Jan | Southw Bell Tel pref...100) 121 121% 50} 115%} 119 Jan} 121% Jan 
ie Metals Co...... 1 1% 2%] 18,508 90¢ 1% Jan 2% Jan | Wagner Electriccom-....15) 12% 13% 447 6%| 12% Jan| 14% Jan 
Columbia Gas & Elec Co.*) 6% 7 147| 16% 6% Jan| 7% Jan WIORNTOE. Cope cesene 100} 11134 111% 4; 90 | 1 Jan} 111% Jan 
fay. pry Brewing com..5 4% 4% 100} 31 3% Jan 4% Jan 
eavecccncnccce 5} 6% 6% 35] 4%) 5% Jani 6% Jan Bonds— 
} Electric Products........ * 2 2 10 2 2 Jan 2 Jan | Scullin Steel ist 6s spd 1941] 15% 15% | $2,000} 13%| 15% Feb! 1514 Feb 
| Fort a © Brew ----11_ 2%4"_2,964!_1%4' 2 Jan! 2% Jan! ~ For footnotes see page 781. 
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Financial Chronicle 























San Francisco 


Oakland Sacramento 
Portland Honolulu 





Dean Witter sCo. 


Municipal and Corperation Bonds 
Direct PrivatTs WirREs 


Members 
New York Stock Exchange 
San Francisce Stock Exchange 
San Francisco Curb Exchange 
Board of Trade 
Chicago Stock Exchange 
New York Curb Ez. (Asse.) 
New York Cotton Exchange 
New York Coffee & Sugar Er. 
Commodity Exchange, 
Honolulu Stock Exchange 


Inc. 








San Francisco Stock Exchange 


i Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 





Stocks— Par 





Anglo Calif Nat Bk of 5S F20 
# Assoc Insur Fund Inc...10 
Atlas Imp Diesel Eng A_.* 


Bank of Calif N A.---- 100 
Byron Jackson Co.....-- . 


oe 

Calamba Sugar com....20 
Calaveras Cem 7% pref 100 
California Copper. ---.-.. 10 
Calif Cotton Mills com 100 
California Packing Corp-.-_* 
4 Calif W Sts Life Ins Cap-..5 


Cc 
n Cst Cos G & a istptl00 
Cons Chem Indus A...-.. 
Crocker First Mae Bi. -100 
Crown Zellerbach v t c...8 
A 


Di Giorgio Fruit $3 pref100 


Eldorado Oil Works----- * 
Emporium Capwell Corp. * 
Fireman’s Fund Indem.10 
Fireman's Fund Insur--_.25 
Food Mach Corp com-....* 


Galland Mere Laundry. -..* 
Gen Paint Corp A com-.-_.* 

B common. -.....-..--* 
f Golden State Co Ltd--.--- * 


Haiku Pine Co Ltd com.20 
a 25 
Hale Bros Stores Inc_-_.--. * 
Hawaiian C &8S Ltd--.-25 
Honolulu Oil Corp Ltd-.-- 
a) Honolulu Plantation - -- “30 
1 Hunt Bros Acom-_-.-.....- 
Hutch Sugar Plant..--- is 


Jantzen Knitting Mills... 
Leslie-Calif Salt Co__..-- 
L A Gas & El Corp pret ido 
Lyons-Magnus Inc A... 


Magnavox Co Ltd-_-_-_-- 2% 
(I) Magnin & Co com_-_..* 
Marchant Cal Mch com.10 
National Auto Fibres_.._* 














Natomas Company - - ---- * 
No Amer Inv 6% pref-_- 100 
Oliver Utd F ilcers , ea 
B A ER rE IEE a ae * 
Pacific G & E com... _-_-- 25 
6% ist pref.......... 25 
i eS. See 25 


Pac Light Corp 6% pref..* 
Pac Pub Ser (non-vot)com* 


(Non-voting) pref._.-- s 
Pac Tel & Tel com___-_- 100 
6% preferred... _--- 100 
Paraffine Co’s com__-_-_-- * 
Phillips Petroleum -_-___-. * 


Ry Equip & Rity Ist pref * 
Rainier Pulp & Paper,Co.* 
ai Roos Bros com_...------ 1 





SIL&P7%pr pref___100) 


i Schlesinger & S (B F) com * 
Shell Union Oil com__-_--- * 
Preferred 


Ml So Pac Golden Gate A_-__ 
B 


Standard Oil Co of Calif. | 
TideWtr Assd Oil 6% 1, pt100 
Transamerica Corp----.-.- * 


4 Union Oil Co of Calif__..25 
Union Sugar Co com.._.25 
Utd Air Lines Trans vtc5 
H Weill & Co (R) 8% pref 100 
i Wells Fargo Bk & U Tr_100 

West Amer Fin 8% pref_10 

Western Pipe & Steel Co_10 


2. . Sa 100) 
a Southern Pacific Co__-. -100} 

















Range Since 
Jan. 1 1935 
High 
,Jan} 12% 
% , Jan 1% 
Jan 7% 
Jan} 147 
Jan 8% 
Jan} 20 
Jan} 32 
Feb % 
Jan| 13% 
Jan} 40 
Jan} 11% 
Jan} 39% 
Jan} 31 
Jan} 80 
Jan} 28% 
Jan} 250 
Feb 5% 
Jan} 70% 
Jan}; 70 
Janj| 38 
Jan| 18% 
Jan 6 
Jan) 28% 
Jan| 65% 
Jan| 23 
Jan} 41 
Jan| 17% 
Jan 2% 
Jan 5% 
Jan 4 
Jani 21% 
Jan 9 
Jan| 47% 
Jan) 15% 
Jan} 27% 
Jan} 10 
Jan 8% 
Jan 7% 
aJni 26 
Jan| 88% 
Jan 8 
Jan 1 
Jan 8% 
Jan 2% 
Jan} 13 
Jan 9 
Jan) 40 
Jan| 14% 
Jan 3 
Jan} 14% 
Jan) 21% 
Jan}; 18% 
Jan| 74% 
Jan % 
Jan 8% 
Jan| 73 
Jan; 116% 
Jan| 42% 
Jan| 14% 
Jan} 12 
Jan| 32 % 
Jan 9% 
Jan; 89% 
Jan| 4 4 
Jan 7% 
Jan) 76 
Jan 19 
Jan 1% 
Jan 1 
Jan} 32 
Jan}; 86% 
Jan 5% 
Jan| 16% 
Jan 5% 
Jan 6% 
Jan} 94 
Jan| 237 
Feb 3 
'jJan| 11% 





Stocks; (Conciuded) Par 


781 











—SES 











yl 


1935 


1 

1933 to Range Since 
Jan.31) Jan. 1 1935 } 
wet, } 





Preferred 
Hawaiian Sugar -_ 
Idaho-Maryland 
Italo Petroleum 
Intl Petroleum pref 
Telephone & Telegraph. _- 
Libby McNeill 


Marine Bancorp. .......-. * 


M J&M & M Cons Oil.__.1 
Monolith Portland Cem-_* 


General Motors -_-.._...10 


577| 2222%| 30% ,Jan| 33% Janf 
GrWes El-Chem com..100 
100 





1 
1 
1 
* 
10 


Natl Auto Fibres A.... . * 
* 
“L” Nev Por G Mines..._5 
eee 
Occidental Petroluem....1 
O’Connor- Moffatt. _..... * 
Olaa Sugar Co. ........20 
Pacific Amer Fish--..-..-. * 
Pac Eastern Corp._....- 1 
Pineapple Holding--.-_-.- 20 
pe ree 
Republic Pete_......... 10 
Sears Point Ltd.........* 
Shasta Water com......- * 
So Calif Edison........ 25 
544% preferred._.... 25 
6% preferred........ 5 
7% preferred........ 25 
Sunset-McKee A... .._... * 
U 8 Petroleum... ......- 
Universal Cons Oil... 
Virden Packing - - . - 
Waialua Agricul__.....- 20 





a 4.00 Jan) 5.00 'Jan 








Low. & High 


124 Jan! 128 Feb } 
100 jJan| 100 Jan 
31 {[Jan| 32% Jan 

' 


2.50} 3.00 Jan) 3.35 Jan 
5c 13c Jan 18ce Jan f 
47c 66c Jan} 1.20 Jan 








1844} 20% Jan) 21% Jani 
11%] 18% Jan| 19 Jan 


— 








36% Jan| 42 fJan 











San Francisco Curb Exchange 


Jan. 26 to Feb. 1, both inclusive, compiled from official 





Stocks— Par 


Range Since 
Jan. 1 1935 





heed 
Alaska-Treadwell -..... 25 





Amer Tel & Tel__._... 100 


Amer Toll Bridge (Del)_..1 
Anglo National Corp--..-- * 
Argonaut Mining_--_...-- 5 
Aviation Corp....-.-.... 5 


Q 
= 
i 
z 


p 
: 
i 
g 
; 


Di 
Emsco Der & — a 5 
Prod pret --100! 














High 

Jan 30¢ 
Jan| 106% 
Jan 26¢ 
Jan 1% 
Janj 14 
Jan 5% 
Feb 10¢ 
Jan 1% 
Jan 

Jan| 87 
Jan} 50% 
Jan 9% 





1 New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

® California Stock 

* Chicago Stock 


1 Chicago Curb 


* No par value. c Cash sale. 
g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.). 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
12 Cincinnati Stock 
13 Cleveland Stock 
% Colorado Springs Stock 
18 Denver Stock 
16 Detroit Stock 
17 Los Angeles Stock 
18 Los Angeles Curb 
19 Minneapolis-St. Paul 
20 New Orleans Stock 
1® Chicago Board of Trade 2! Philedelphia Stock 


16c 2lc Jan 24c FJan 
1.20; 2.00 Jan} 5.75 PJan 
y Ex-rights. z Listed. 


Se 


22 Pittsburgh Stock 

23 Richmond Stock 

24 8t. Louis Stock 

25 Salt Lake City Stock 

26 San Francisco Stock | 
' 


27 San Francisco Curb 
28 San Francisco Mining 
29 Seattle Stock 

30 Spokane Stock 


—Seeew 








Toronto Stock Exchange—Curb Section 


Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists } 


31 Washington (D.C.) Stock | 





Sales 


Range Since /an, 1 1935, 





ee 





Can Bud Breweries com -- 


Canada Vinegars com ---- 
Can Wirebd Boxes A - ---- 


Distillers Seagrams - - - .-- 


Humberstone Shoe com - - 


Power Ccrp of Can com. .* 
Rogers-Majestic._...--- 


ee ae 


Walkerville Brew....-.-.- 


Oils— 


Crown Dominion Oil... .- 
Imperial Oil Ltd_....-.-.- 


* 
Canada Malting com. -- >» 
* 


Corrugated Paper Box Co. 
Dehaviland Aircraft com. : 


Dominion Bridge. ---.--- * 
Dom Tar & Chem com..-.* 


Goodyr T & Rub com.-_-.* 


Hamilton Bridge com - - . .* 
Be oscs-co. 0 we > omens 100 
Honey Dew com-...-..--- * 
Preferred _ ee 


Howard Smith com Ss demese * 
Howard Smith Pap M tid. 


Inter Metal Industries. -.* 
is & + ot ee oaud © 
Langleys com.........-1* 


Montreal L H & P Cons-.-.* 
National Breweries com - .* 
Ontario Silknit com. --- - * 

PIs boc erase 100 


338) 30% fJan 
4 


46| 75 [Jan 
440 8% Jan 
1,410 7% Jan 


205} 18% Jan 
535] 1.25 Feb 


eed 
Shawinigan Wat & Pow-.-.* 
Stand Pav & Mat com--_.* 


PORNO. dcasnncce 100 
Bupersiik COM... ccacce * 
|. 100 


Tamblyns Ltd (G) com.-- 
ido 


360) 41 Jan 
537| 122 Jan 
370| 26 Feb 
275 3% Jan 


Toronto Elevators com - - .* 
1 

United Fuel Invest pref 100 

Waterloo Mfg A.-.-.-.-- * 





3,849| 16% Jan 
2,096; 29% Jan 


499} 14% Jan 
192) 96 Jan 


= 1.50 Jan 
950} 21% Feb 


International Petroleum -.* 


= He 
ee» CObv 


McColl®F-ontenac Ofl com* 
erred 100 


YSers 
RKESSRR RAK 











Week. 

Stocks— Par .| Shares. Lew. High. 
Beath & Son (W TD) A-.---* 20 3 Jan 3 2 
Biltmore Hats com--...-.- st 25| 17 Jan} 15 Feb f 
Brewing Corp com...-.-- * 1,963 3% Jan 44% } Jan 

I <n nes pe age * 90| 16% Jan| 19% | Jan 
BEG aa enedcasconen * 


45) 15 Jan) 17% {| Jan 


345 8 Feb 8% Jan 
665) 29% !Jan| 31% Jan § 
320} 25 {Jan} 28% Jan 
280} 15% Jan| 17 Jan 
25} 30 Jan} 30 Jan 


100 A Feb 2 Feb 
3;445| 15% FJan| 18% | Jan} 
420} 26% Jan| 34 fJan 
1,790 3% Jan 5% .Jan 
111} 42 Jan| 61% jJJan § 

50 4 Jan 8% } Jan 

10 Jan 4 Jan 
71 145 Jan} 150 {Jan fF 


80 4% Jan 5% Jan 
25| 29% Jan) 33 Jan 


7 6 Feb 7 Feb 


100) 45 Jan; 60 Jan f 
20 6 Jan 7 Jan 


20 6 Jan 7 Jan 


55 4% VJan 6 ’ Jan 


z00| 37 [Jan| 40 fJan 
186 4 Jan 4 ; Jan 


15% jJan 


i 
15] 29% Feb| 28 a 
| 
15] 8 Jan 


10} 10 Jan 
15 2% Jan 

5| 58% Jan 
25) 23 Jan 
15} 110 Jan 


50 180 Jan 








25 1% Jan 
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= 
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Provincial and Municipal Issues 


Canadian Markets 


LISTED AND UNLISTED 





























































































































Province of Alberta— Bid , Ask ,,Province of On Bid , Ask 
sss dal Apr 11935] 100 |100%|| 63s8....-.- Jan 3 1937| 106%|106% 
Tisvutinntial Jan 11948] 10G12|10112]| Se-.-.-...- 1 1942] 111%4|11212 > 
Np ax 1 1956] 97%] 99!2|| 68....-....Sept 15 1943] 11612|11712 
Prov of British Columbia— §6.....--..-May 1 1959) 110%4/118!2 Members New York Stock Exchange 
Sieve Heel am [sl Ss cae 4b ae ae 26 Broadway, New York 
ils dadcte July 9 9 De aie an 112 |11 
I RI Oct 11 9434) 9534||Province of roadway, ew or 
Pre Aug "1 1941 9914{1001 o ensinael Feb. 1 1958 1061,|10714 Pri wi M l d T 
Boeccant Aug 9914 44) ~-------- e 10614} 10714 
preretaes r~ A 15 1964 1021s 103s tio May 1 a9ei] 1i0Mlit rivate res to Montreal an oronto 
‘eet Dee 1 1 vince o: 
prov af New Brunewiok— | 07° |" "Eigen <---- May 1 1936) 100, |100% and through correspondents to all 
OS. daw cos June 16 1936] 102 {103 |} 6e......... une 2) 9914 * 
Scones Apr 15 1960] 111 |112 secareaus Nov 15 1946| 10012|10112 Canadian Markets. 
 gabetee ae Apr 15 1961) 108 |109 Stneccned Oct 11951] 94%4| 9612 
Province of Nova Scotia— 
wins? Sept 15 1952] 10814|10914 
Eeecnease a Montreal Stock Exchange 
Friday} Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Canadian Sale of Prices Week — 
W d Stocks (Concluded) Par\ Price |Low High\| Shares Low High 
oOo 9 Bonds Dominion Coal pref-..100| 123 | 120 124 | 165| 11644 Jan| 124% Jan 
Dominion Glass-_.._-_- kare 115 115 40| 111. Jan} 120 Jan 
Preferred... ------- ei stan 140 140 55| 140 Jan| 140 Jan 
Dom Steel & Coal B-..25) 5) 5% 5%) 1,478) 4% Jan) 6 Jan 
un Dominion Textile.....-- 81 80% 81 221; 80 Jan} 82% Jan 
> i60 isan anes 141 141 6| 137 Jan} 142 Jan 
SEVER POOH « o ccanoess * 5% 4% 5% a 4 Jan 5% Jan 
14 Wall St. East Kootenay Power-_.*/---.-- 1 1 ] Jan 2% Jan 
& | Eastern Dairies.----.--- > 2% 2% 75 2% Jan) 3 Jan 
New York e9 nc. Foundation Co of Can_..*|--___- 13. 1334) 300! 12% Jan| 13% Jan 
General Steel Wares----- * 4% 4% 5 385 4% Jan 5% Jan 
Goodyear T pf inc 1927- 100 iin ae 114 114 25) 114 Jan} oo —- 
. . Gurd (Charles)_........*|.._-_- 5% «5% 202} 4% Jan| 6% Jan 
Private wires to Toronto and Montreal Gypsum Lime & Alabast.*|_..-.- 6% 6% 85} 6% Jan| 7% Jan 
Hamilton Bridge__....-.*|..---- 5 5 25 5 Jan 5% a= 
Preferred. ....--__- éo 32 31 32 65| 31 Feb| 32 an 
Industrial and Public Utility Bonds Hollinger Gold Mines_...5| 18 17% 18%] 2,088| 17.50 Jan| 20.00 Jan 
Bid Ask Bid, Ask Holt (Renfrew) pref__100|..._-- 30 30 20; 30 Jan| 30 Jan 
‘ > * § 21 23 V4 £ 
Abitibi P & Pap otis 5s 1953] 33%] 341,||Lake St John Pr & Pap Co— ee a | a | el se” el dee 
pt te og be BP MS D+ ~ ahaa 30, | 31, | Imperial Tobacco-----...|13}%4| 13 13%] 2,002] 13 Jan) 13% Jan 
Jorp of Can Se IP ~—=|| | 6)48---~---- === 1947 72%! 73% | Int Nickel of Canada__-*| 22%| 2244 23 | 2,645] 22% Jan| 24% Jan 
Beauharnois L H & P 6448'73| 101 |101%||MacLaren-Que Pow 544861) 994; --- International Power 4 4 4 185 4 Jan 6 Jan 
Beauharnois Power 68..1959| 74 | .-._||Manitoba Power 5'46..1951| 6112| 63 et ma “~ "559 87 ons] 56 Jeni G6 Jen 
Bell Tel Co of Can 58--1955| 110%|11212||Maple Leaf Milling 53481949) 43 | 45 Jamaica P S Co Ltd pi 100 SE he 115 115 10} 115 Jan} 115 Jan 
Brit Col Power 5448_..1960| 102%4|103!2||Massey-Harris Co 56..1947| 85 | 8612 Preirved a 93°” 92 9] 90% Jan h ‘cn 
5s ee 1014 103 McColl Frontenac Ou 681949 103 103%4 Lindsay (C Ww) eh hele aa oro 2 “4 2 \% 1 2 \“%y Jan 3% Jan 
British Columbia Tel 68 1960| 10212] 103!2||Montreal Coke & M 5348 '47| 10112} --- | \gassey-Harris._........ pares 4% «5 160} 436 Jan| 5% Jan 
Burns & Co 5}48.-.... 1948] 39 | 41 ||Montreal Island Pow 6/48'67/ 101 | --- | ngeColl-Frontenac Oil---*| 15 | 14% 15%] 1,199] 14 Jan) 15% Jan 
Calgary Power Co S8..-1960) 101 | ...||Montreal LH & P ($50) |. | .., | Montreal LH & Pcons-.*| 30%| 30% 31%] 3,131| 30% Jan| 32 Jan 
Canada Cement Co 8340 °47| 101%|10313|| Berns -Oe8T 1939! ootglio7 - | Montreal Telegraph....40) 55 | 55 55 30| 54% Jan| 55 Jan 
Sieendiee el eae ll ma jot 1 195 n) 106'4\lovig | Montreal Tramways_--100] 86 | 86 87 14, 80 Jan| 87 Jan 
ee: eee saa. “8 4 | National Breweries - ----- *| 33 32% 33%] 1,698] 31 Jan| 33% Jan 
Canadian Con Rubb 68-1946 97 .--||Montreal Pub Serv 56..1942| 105!2| --- Prefered. .......... 25 38%| 38 4 3814 250| 38% Jan| 39 Jan 
Canadian Copper Ref 6s "45 10514|106 ||Montreal Tramways 58.1941) 9814) 99!2 | wat Steel Car Corp m 16% 17 100| 16 Jan} 18% Jan 
Canadian Inter Paper 68°49) 74!2| 75\4||New Brunswick Pow 58 1937| 84 | 86 Ottawa LH & uae “tie “"33° "| «83 83 5| 79 Jan| 83 Feb 
Can North Power 58...1953) 9912|100 || Northwestern Pow 68 _.1960| 32 33 Preteved..........100)....-- 103 103 5| 102 Jan| 103% Jan 
Can Lt & Pow Co 58...1949| 9714) 9812|| Certificates of deposit....| 32 | 33 | ottawa Traction... 100|" 17 “6 “5 4 (deel a ee 
Canadian Vickers Co 68 1947; 70 | 7012||Northwestern Util 78..1938) 104 --- | Penmans r 60 60 15| 60 Jan! 62 Jan 
Cedar Rapids M & P 5s 1953| 110 |110%||Nova Scotia L & P 58..1958| 101 | --- aa ido anise 115115 101115 Jami1lis ian 
Consol Pap Corp 5348-1961] 21'4| 21%||Ottawa Lt Ht & Pr 58_.1957| 102%|103!2 | 5. wor Sen ae Caan, “| 8K 9% 9% 555| 8% Jan 1034 Jan 
Dominion Canners 68..1940} 107!2| _-_.||Ottawa Traction 5}4s..1955| 87 --- | Quebec Power a: 16 16 4 225} 15% Jan| 17% Jan 
Dominion Coal 58----- 940) 101%4/102%4||Ottawa Valley Power 5}48'70| 104!2 105 Rolland Paper pret piel, pemetsos 90 92° 90 90 Jan -” Jan 
Deutsion Far aee n iees) aaul Gell con en ns ineT] Sait obi, | St Lawrence Corp.------5| 1-70] 1.60 1.90] 465] 1.50 Jan] 1.90 Jaa 
gnaconnsa Paper 514 : we NR eg ee ge mar 2 . A preferred____-_--_--50|____-- 6% 7 95 6% Jan 8% Jan 
Dune Price Power 68, 7° 1966 OB 987 Pr Gertifieate sot eposit won oe --- | St Law Flour Mills---.100)------ 3838 10| 38 Jan| 39 i Jan 
East K a oo oe ifieates of deposit. 96 | --- | St Lawrence Paper pref 100| 1434| 14 15 460| 13 Jan| 16%; Jan 
inine ie an ee 548" 47 100 | 164; | Shawinigan W & Power-.*| 18%| 18% 19%| 2,874) 18% Jan} 20° Jan 
Eato: ie in” --- || Quethos Power 58...22- 4|104's | Sher Williams of Can____*|-..-- 15 (15 135] 15 Jan| 17 Jan 
in (T) Realty Ss--.1949| 100 | - - .||Rowntree Co 68... ... - 1987| 100 ‘| -- Preferred 100 100 100 5| 100 Jan| 100 Jan 
lly Bh aadadenes Bh a 100i||Shawinigan Wat & P 434867) | 957s| 96" | simon (H) & Sons......*|....-.| 11 11 110| 9% Jan| 11% Jan 
ag Ee ee ed 102 | --- | Preferred....-.---- apie: 102 102 10| 100% Jan| 102 Jan 
fae pies 97%s| 985s||Southern Can Pow 58-.1956) 103!2) --- | southern Can Power_--.*| 1234) 12144 13@| 221) 1214 Feb| 14% Jan 
eral Steelwares 6s. 1952 9412 9514 Steel of Canada Ltd 68.1940) 108 --- | Steel Co of Canada «| 46 4514 46% 337| 4414 Jan| 48 Jan 
Seen Ee eee nce] Sits) S214) United Gone Goew Bs -i088) 94 |---|  Preferred......-.--.25| 43 | 43 4335) 115) 42 Jan| 44 Jan 
Smith Hi Pa Mille Beses toes] leate| || weed Seour lee 146 5 40 (8) ioa-| 7°. | Tuckett Tobacco pref--100] 140 | 140 140 20| 133% Jan| 140 Jan 
im. Pa Mills 5s. 1953 10212 ace West Kootenay Power 58 "56 104 --- Twin City - 4% 4% 50) 4 Jan 4% Jan 
Int Pow & Pap of Nfid 68°68! 9712) 9812|| Winnipeg Elec Co 68..-1935) 96 | 97, | Viau Biscuit pref._- “i60\""30""| 1734 20 205, 12 Jan| 20 Feb 
= | 68 - -.-------------- 1954! 61 | 61% | wanasso Cotton...-...-*| 26%4| 22% 27 746| 17% Jan| 27 Feb 
Western Grocers Ltd____*|_-_--- 33. 33% 20| 33 Jan| 33% Jan 
West Kootenay pref_--100)---~-- 120 = 120 5} 120 Jan} 120 Jan 
Montreal Stock Exchange Winnipeg Electric------- *| 2% 2 2% 690 2 Jan} 2% Jan 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists oe 100}. ----- 8 8% 15 8 Jan} 9 Jan 
; Woods Mfg pref_-_.--- 100} 66 66 666 33} 62 Jan| 70 Jan 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1935 Banks— 
s Sale | of Prices | Week eid wndbii 56 55 56} 240; 55 Jan) 57 Jan 
tocks— Par| Price |Low High) Shares Low High Canadienne -_..-.--.--- 100]... ...- 129 129 19} 125 Jan| 130 Jan 
" ary Commerce. -_..-.-.-.-.100) 168 167 168} 105| 166 Jan| 169% Jan 
Aquow-Surpars Shee... *|------ 8% 9 125} 7% Jan| 9 Jan] Montreal.-.--------- 100| 199 | 198 200 1641 197 Jan| 204 Jan 
felerreg............- *| 97 97 97 20) 96 Jan 7 Feb | Nova Scotia. .....---- oo 300 303 41| 279 Jan| 304 Jan 
Alberta Pacific Grain A__*|______ 3 3 3 3 Jan ie So ee eee To" apie 171 173% 152' 168 Jan 173% Jan 
ll ie | eee 26% 27 97; 21% Jan} 28 Jan 
Associated Breweries_.._*|______ 13 13% 85) 13 Jan} 13% Jan 
Preferred___._..____- *1105 | 105 105 25, 105 Jan| 107. Jan === 
Bathurst Pow & Pap A_.*| 6%) 6% 6% 295} 6% Jan| 6% Jan 
Bawlt N Grain pref....100} 38 38 40 46| 32 Jan} 40 Jan Canadian Governm 
aad Zetechone. .. . ieeok 124 %| 132 135 436| 129 Jan| 135 Jan 
scaknn 9%| 9% 10 2,356, 9% Jan| 10% Jan > : 
a Col Power a A..* 27% 26%4 30 298 an Feb 3034 Jan MOOURPORATED - Municipal 
EE pro 5 pails 4u%| 4% 5 120} 4% Jan| 5 Jan ; 
Bruck Si Wilig----7-"* 16 4| 16% 17 506] 14% Jan} 17% Jan ESTABLISHED 1883 Public Utility and 
: ucts A.._. 2 29 29 306) 27 Jan| 29% Jan . 
a ene - ome oa ro ene 7% 7% 611 74 Jan 8% Jan 255 St. James St., Montreal Industrial Bonds 
eG ----....-- 62% 64% 1,240| 55 Jan| 64 Jan erento 
Canada No Power Corp--.*}____- , 18% 18% 10 a Jan th Jan 36 Sparks St. Ottawa 338 Bay St, T 
eee Semahty bendy + 4 2%| 2% 2% 205} 1.75 Jan| 2% Jan —== —— 
sie eatin wd 8%| 8% 9% 125} 6% Jan| 11% Jan 
Canadian Bronze... - eal 2° | 28 29% 70| 2734 Jan| 3034 Jan Montreal Curb Market 
Canadian Car & Fdry..*| 7 | 7 7% 650 i” — a 7 Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 
Preferred........... 25} 14%| 14% 15 535| 14% Jan| 17 Jan Friday Sales 
Canadian Celanese... --_-_ *| 214i 21 22% 545} 21 Jan| 23% Jan Last |Week’s Range| for Range Since Jan. 1 1935 
7% preferred + a 100| 107 106 a 107 a 450| 100 Jan| 107 Feb Sale | of Prices | Week 
> SR NoRRhate<, Sap sae 1,915, 19 Jan| 20% Jan 
Canad’n Foreign Invest__|_._._. 28% 29% 215| 2514 Jan 291% Tan Stocks— Par| Price |Low High| Shares Low High 
cai, Cian wie eet BAl aa” 07 1} 105 = Jan| 107% Jan | ashestos Corp vot trusts-*| 10 9% 10 2244 7% Jan| 11% Jan 
Comet : a Rea ro 4 = eK 270; 62 Jan) 63% Jan | Assoc Oil & a Cece ~*| 1044c] 10%e 10%e 100} 10%c Feb| 13¢c Jan 
Canadian inde Alomcleel osc] ose S28] 9g O25] 75 «Jani 83% Jan | BO Packers *| 145] 1.40 1.45] 140] 1.25 .Jan| 1.75 Jan 
ee mioohel.*) 22 6856 10 | 6.788) 7 Jeni 10 Jan) peetered...---------%| 17 | 17. 17 305 16 Jan| 18 Jan 
Canatian Pastis iy 773s] 13°] 19% 12 1,465) 6 Jan) 9% Jan! pathurst Pr & Paper B---*|------ 1.50 1.70 34, 1.50 Jan} 2 Jan 
Cel Garp of Aceosis 3 | 12% 13%) 4,440) 1134 Jan) 135 Jan | pRejding-Corticelli -_-_- i00|_-___- 85 85 20| 85 Jan| 85 Jan 
Sinton... 3 —% sh 20} 30%4 Jan) 30% Jan | pritish American Oil Co..*| 153%4| 15 1534] 1,225] 14% Jan) 1534 Jan 
song Py ee tag ’ 7 ag] 245) 97 Jan) 8% Jan| Canada Vinegars * 26% 26% 101 26 Jani 27% Jan 
Con Mining & Smelting. a5 = Se 128 132 310] 138. << Sank-160 0° Sa eee eee 
Dominion Bridge - -- ---- - 










































































































































































Volume 140 Financial Chronicle 


oo 








783 





See 





——=—=—=a 





Canadian Markets—Listed and Unlisted 




















JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpal Exchanges 








Philadelphia -—- ~ — Burlington, Vt. 








CANADIAN MARKETS CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Steck Exchanges 
65 Broadway, New York New York Curb Exchange - Chicage Beard of Trade 
230 Bay St., Toronto 256 Notre Dame St., W., Montreal One South William Street New York 


PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 































































































































































































































































Montreal Curb Market Toronto Stock Exchange 
Friday Sales 
, Friday Sales ‘ 
7 oo ey ay Mth Range Since Jan. 1 1985 = ah i B mpas a Range Since Jan. 1 1935 
tocks (Con 0. S “ee 
(Concluded) Par) Price |Low High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 
Can Dredge & Dock Co-_*/__.._- 2% 22% 22% ‘ 5 
ike Viehewe cum pref... ido] sper cay ry =" Bn - 3 a = = British American Oil- - -- -- 15%| 15% 15%] 3,160] 14% Jan| 15% Jan 
Canadian Wineries_____.*}______ 5% 56% 20 5% Jan 5% Jan Burt (F N) Cocom.......|------| 33% 33% 50} 33 Jan} 34% Jani} 
Catelli Macaroni Prod B_*|_____- 1.50 1.50 5| 1.50 Jan} 1.50 Jan Canada Bread com... --- * 3% 3% 4%] 3,085 34% Jan 5% Jan 
Preferred A_..._._.. eg ites 9% 9% 55 9 Jan| 10% Jan ist preferred. ....-.- 100; 70 70 78 174) 65 Jan| 80 Jan 
Champlain Oil Prods pref.*| 7% 7% 7%i 1,310 7 Jan 714 Jon B preferred --------. i 25 27 50} 20 Jan} 30 Jan 
Commercial Alcohols-_-...*|_.-_-- 80e 85c 390 75¢ Jan 90c Jan Canada Cement com - -- -- . 7% 7% 67% 469 74 Jan} 8% Jan 
Distillers Corp Seagrams.*| 16%] 16 165% 9501 15% Jani 18% Jan | co ee -s-------- *| 63 | 6234 C424) 1.200, 55 Jani 08% Jan 
Dominion Eng Works__-_*|_____. 20 21 15| 20 Jan| 22 com Canada Steamship com --* 2% 2% 2% 110 2% Feb 2% Feb 
Dominion Stores. ___.__- *|""73 12 12%) 6691 11% Jan| 12% Jan | coreterred.--------- 100} 8%! 8% 9%] 205) 7 Janj| 11% Jan 
| Dom Tar & Chemical Go.*| 5%| 5% 5%| 1,445, 3% Jan| 5% Jan | ““pagenaysee---------- O. al staecatt 7 oo. a aoe 
Cumulative preferred 100 60 58% 62 285| 44 Jan| 62 Jen | 3 Preferred - - - . . -------. 111344} 11134 111% 5} 110 Jan} 111% Feb 
Fraser Companies__.....*]-....- 4 5 173 3% Jan 5 Jan Canadian Canners com - - -*} ------ 5% «66 55 5% Jan 6% Jan |i 
- a pears Sa Bases te a 4 y a 90 “ Jan| 94 Jan 
ok: *| 163 16% 3% ¢ 71 onvertible preferred - - *} - ----- 34 05 8 Jan 9% Jan 
Inter City Baking Go.2i0o|-.-*| 17° 17°] ° sol 17 Jenl iy” Jan | Can Car & Fdry com..--*| 734] 74 734) 200 7, Jan) 8% Jan 
Melchers Distilleries A___* 9% 9% 10% 810 9% Jan} 11 Jan | ee er 25) 14%] 14% 14% 80} 14% Feb} 17 Jan 
SE ae eee * é a4 S 
Page-Hersey Tubes_.-_.- Fis ae 28] 78  Jan| 82% Jan | Can Dredge & Dock com.*| 22| 22) 23%} 330) 2234 Feb) 247% Jan 
Regent Knitting Miils...*| 8c] 5 © 535| 1,050| 4% Jan| 534 Jan | Gen pen Elec pref_.-.... SGi-<---- 63, 63%) | 165) 62% Jan] 6474 Jan 
Rogers Majestic Corp---_* 8% 8% 8% 265 7% Jan 9 San . Indust Alcohol A - - . .*/------ 8% 10 4,060 7% Jan} 10 Jan 
Thrift Stores em pf6}4%25| 12 12 13 30| 12 nm SS. @n | oie —------- *|------ 8 8% 400; 6% Jan) 9% Jan 
Walkerville Brewery.-.-*| 4.00] 4.00 4.10] 920| 3.95 Jan| 4.25 Jan | “Sagan ll com--.---- >” cae - a. aS. 
ulnar Gesten& Was 4. 255% 20 Hr dines +d” 100|------ 125 125 10} 120 Jan| 125 Jan 
Preferred. ....._----- 17%4| 17% 17% 90| 16% Jan| 17% Jan ——— Pacific Ry - - - -25 13 12% 13%) 4,640) 1134 Jan| 13% Jan 
Whittall Can Co-__.-...*|---..- 3% 3% 3) 3 iat 9 SN Goon beon* > eked Te As, I yo “ = 
Cum JOcKShutt Fiow com. ..-.*|------ an an 
umulative preferred 00 iiaien 80 = 80 10] 75 Jan| 80 Jan | ¢ Sonduits Co com. . ...--- *| 55 55 «O55 3} 50 Jan} 50 Jan 
at eer Serum Pesaa] | A) TL ele 
4 Beauharnois Power Corp_*| 6 6 6 5 ‘ ning & Smelting 25 an Jan 
C No Power Corp pret. 100 94) 104”* 10454 Se2| 104°* Jan| 105% ion Consumers Gas... - - - - 100} 19134) 190 193 123) 18976 Jan) 193 = Jan 
City Gas & Electric Corp-*|_---_- 2 2 76| 1.50 Jan} 2% Jan | ~Smos Imperial Mills. --%|-—-..- 16 16 15] 14% Jan) 16 Jan 
| inter Uttities Corp et 1-772 a eo es act 100] 102%| 102% 10234 7| 102% Jan| 105 Jan 
>r Corp of Can cum pfd 100/_--_-- 
Southern Can co pret ool 9734| 97° 98%| 2001 98  Jan| 100 Jan | Dominion Stores com....*) 1174] 117 12%) 1,739) 113¢ Jan) 1234 Jan 
United Securities...__. state 24 26 16| 24 Jan| 26 ton Dom Steel & Coal B.....- 5% 5% 5% 800} 4% Jan 6 Jan 
Easy Wash Mach com...*| 3 3 3% 430| 2% Jan| 334 Jan 
Mipine Panera --2| | AX atl S88] of del ot Je 
j Big Missouri Mines Corp-1| 32%c| 324% 35c| 625] 33\%e Feb To Jam | gee, ee ene A... 9% ’ 4 Jan \% Jan 
| Brazil Gold & Diamond..1|  33c 33¢  38cl 22,800| °20e Jan| 380 Jan eae Sees & Wile oem. -%---~-- 344 3% 4) 3% Jan) 4 Jan 
Bulolo Gold Dredging ---_5}|_.--- - 33.75 35.00 525| 33.75 Jan| 36.95 Jan | Gg eferred - - - - -...----.|------ 70,~=—70 5) 68 Jan) 70 Jan 
Cartier-Malartic Gold M-_1}__---- 3ise 3isel 500) 30 Jani 30 Jan | Geom ee wares cOm-*|-- =. -- ax 5 =< i a 
Coniaurum Mines. ._._-_- . ga 2.12 2.12 100 2.12 Jan 2.12 Jan s00dyr T & Rub pref. _100 115 114 115 170} 114 Jan 115 Feb 
Dome Mines - . 36.20 37.50| 150] 36.20 Jan| 38.90 Jan | ares! West Saddlery com.*| 1 1 1 40, 1 Febj 1, Feb 
Falconbridge Nickel M_--*|_----- 3.25 3.25 25] 3:25 Jan| 345 Jan | Gypsum Lime & Alabast-*/ 6) 6 634) 625) 16, Heb) 7% gan 
Francoeur Gold......... *\""9ize] 9ize 10e] 9,500] 9%c Jan| 16%e Jan | ; amilton Cottons ref--30 |------ 29 «29 25} 27% Jan} 29 Jan 
NS esis 13¢ 14c} 8,050 12c Jan| 17%ec Jan iam United Theat com.25} - ----- 1 1 50 1.00 Jan 1.00 Jan 
Lake Shore Mines.._.__. ve 50.00 50.50 360| 49.00 Jan| 54.00 Jan Hinde & Dauche Paper - --*|------ 11% 12 800} 104% Jan) 12 Jan 
Lebel Oro Mines. ---_--- 1 4c 4c 4c| 2,500 4c Jan| 4%c Jan ——— Ltd A..--..----.. *|------ 9% 9% 10} 9 $= Jan) 11 Jan 
Noranda Mines. _----_- *| 32.95] 31.95 33.00| 1.829| 31.00 Jan| 35.25 Jan | “8?din€ Carpet Co.-.-.-. 3%) 3% 3%] 160) 2% Jan) 36 Feb 
. Parkhill Gold M Bee 4 International Nickel com.*| 22%| 22% 23%| 4,755) 22% Jan) 24 Jan 
Pesta Gold Mines......11--.-..] S00 SOs) 2.000) 302 see) ts san | ep renceteCoatCen..| 13 | 18 13% 68} 13 Feb| 13% Jan 
Premier Gold Mining Co-1|_.-_-- 1.45 1.45) 3.000| 1.45 Jan] 1.45 Jan | “Grete com.....---- sangha 26 a ae 
Quebec Gold Mining Corp 1|_--_-- ide i2e} 2'850| 9%e Jan ise Jan | ;, ee 100} ------ 106 106 5) 102 Jan} 106 Jan 
Read-Authier Mine-_---- i|""63e| 60e 70c| 6.650] 60c Jan| 9c Jan | ;aura Secord Candy com-t)--;--- oo. &. ia 2. a. So 
Siscoe Gold Mines___-_-- i] 2.55| 2.50 2.60 7.570] 2.50 Jan| 2.72 Jan | LOblaw GroceteriasA....%) 18 17% 18%) 1,051) 17% Jan) 18% Jan 
Sullivan Cons---------- 11 38c| 38 42c| 9.857} 38c Jan| 44c Jan B.-.-.---------.---- “|. 4¢ 17 17%| 1,180) 17 Feb) 18 Jan 
Teck-Hughes Gold Mines.1| 3.78| 3.76 3.85| 1,375| 3.67 Jan| 4.05 Jan | \gom.S Theat (M). .-..100)------ -— so a C6 
Wright Hargreaves Mines *|____-- 8.25 8.50 70| 8.20 Jan| 9.25 Jan | Monarch Knitting Co--.--|------ 5 5 25) 5 Jan) 5) Jan 
——— —_ Milling com ..* eae TT ris rr ‘ i 1 7 Jan ” 
Unlisted Mines— assey-Harris com - - - - - - % ? % ut 4% Jan) 5% Jan 
Arno Mines_____._____. ee 1%e 1%el 1,000) 1%e Jan| 1%e Jan Monarch Knitting pref- ido ----- - 73 74 165) 71% Jan) 74 Jan 
Central Patricia Gold M_.1|1.17| 1.15 1.17| °400| 1.15 Feb| 1.28 Jan | MooreCorpcom-.-.-.-- 1754) 1736 175) 906) 17 Jani 1S Jan 
Howey Gold Mines------ belies. 95%e 95%e 300| 95%e Jan| 1.09 Jan A...-.---.-------- i00 ------ 127. ‘129 50| 118% Jan) 130 Jan 
MeVittie Graham Mines_1|_-_-- =| 2934e 29%4e| 500] 2934e Jan| 36c Jan | Sfulrheads Cafeterias com ®)------ 1.00 1.00) 240) 100 Jan| 1.10 Jan 
A] San Antonio Gold Mines_1|---_-- 415 4.15| 200] 4.15 Jan| 4.65 Jan | National Sewer Pipe A---*|------ a 38 ot en 
Stadacona Rouyn Mines_* 22c| 18%c 25c|142,600 14c Jan 25¢ Jan | ¢ > 
Svlv: . aha oan , Pgs . ; Int Equitable 10% paid100} - - - -- - 8% 8% 165 7 Jan 8% Jan 
ylvanite Gold Mines_...1|..---- 2.29 2.29 100} 2.29 Jan| 2.50 Jan | page Hersey Tubes a oo 795% 80% 65| 78 Jan| 83 can 
Unlisted— Stal mae i & Elec..*| 22% Si = p+ = - = aon _ 
Abitibi Pr & Paper Co_..-*| 1.60) 1. 85 Srto TCO PEGE - - - - « = - cs; acs. on = 
Cumul canted ‘on _100]_- > on ws — = rrr - aM - Pressed Metals com -.---- Dl decinianen 13% 13 % 50 1 3% Jan 1 5 Jan 
Ctf of dep 6% pret_.-100| "5 ar 455| 4% Jan| 634 Jan | Riverside Silk Mills A----"|------ = ¢ mar as h h6[S 
Brew & Distillers of Van__*|_____- 80c 85c 390 65c Jan 95e¢ Jan | ussell Motors com --- -100} 20 20 20 10} 20 Feb| 20 Feb 
j Brewing Corp of Canada- “| 3%| 3% 3% 181 3% Jan 4% Jan Preferred - - - ------- 100} - ----- 88 68 5 a Jan} 88 Jan 
i Deeed. oi 4+c0keu 17%| 17% 18 208| 17 Jan| 19% Jan | Simpson’sLtdA---.---- *|------ 12 12 80; 11% Jan 12 Jan 
4 Canada Malting Co_-_--_-- *! 30 30 31 290} 30 Jan| 31 Jan | ..Preferred---------- 100} 88 ss 88 88 85} 84% Jan! 90 Jan 
Canada Bud Breweries- 7%| 7H Th 50| 7% Feb| 8% Jan | SteelofCanadacom...--*| 45%) 45.4 46% so 4 on ee Oe 
Canadian Lt & Pr Co- “io| mS a | 30 30 80| 21% Jan| 30 Jan Preferred - - - -------- 25; 42%) 42 4 42 % = 4174 Jan| 44 Jan 
Consolidated Paper Corp_*| 1.90} 1.75 2%4| 2,146] 1.55 Jan) 2% Jan Tip Top Tailors com - - - - - ~ ehpaaiate , 94 on ~ p. a 
f Ford Motor of Canada A_*| 29%| 2934 31%| 1,927| 28% Jan) 32% Jan) Preferred - - - - ------ 100} -- ---- en. oe “ 7| 90 Jani 98 Jae 
i Gen Steel Wares pref__.100) 41 | 41 46% 463| 37 Jan| 46% Jan Traymore Ltd com -..--- _ Saaeae 10 10 ron 10 Jan 15 Jan 
Laura Secord Candy Shops *| sae 62 62 10} 62 Jan| 62 Jan Preferred. ..-------- 20} ------ 65 65 65 Jan; 90 Jan 
Loblaw Groceterias Co A_*}_.---- 18% 18% 15} 18 Jan} 18% Jan = . 7 | 
i Price Bros Co_...----- i00\""3%| 3 334] 1,010 3 Jan| 334 Jan | Union Gas Co com-....- *|------ 44% 5. 981) 4% Jan) 4% Jan 
Preteen 13) 28"| ob at] $88) af Jan! ot'* Jan | UnloaBten Coro <-°°—-2)--5552] 83 abil anal abst dan] stu Jan 
j *! 9° [4 ‘ or ‘ ‘ 4 ‘ § C oece 772) ~ « 8 Ue 7% 
Royalite Oil Co--.......-*l--- 22.00 22.15 280| 18.25 Jan! 22.15 Jan a... .... i 17% | 17 17% 1,493 16% Jan| 17% Jan 
Western Can Flour com -.*|---- --| 6 6 6 Jan 6 Jan 
Toronto Stock Excha nge Weston Ltd (Geo) com.--*| 42% i ¥ (f2 eee oi Jan 464 Jan 
: OS eae ss seleiees Zh 1 1 10% Jan} 1k Jan 
Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists Winntpes Electric peet.100|....-- 8% 8M 5 8% Jan 9% Jani 
Friday Sales Wood Alex &James pref100 waee me 30 30 10} 30 Jan} 30 Jan} 
| Last |Week’s Range| for Range Since Jan. 1 1935 Zimmerknit com. -_------ 4 4 5% 90 4 Feb 5% Jan 
| Sale of Prices Week ee, Se ae 1 er 80 3 25| 80 Jan| 85 Jan 
Stocks— Par| Price |Low High| Shares Low High a § 
Banks— eae 
H Abitibi Pow & Paper com -_* 1.55 1.55 1.60} 1,075) 1.25 Jan] 2.00 Jan | Bank of Canada---------- 55 55 56 246, 55 } Feb| 57 Jan 
6% preferred. ------ _, Sie 8 a 15 5 Jan 9% Jan | Commerce.-..-.--.-.--. 100} 167 167 168% 148) 166 Jan| 169% Jan 
Alberta Pacific Grain A--_*}-...--- 2% 2% 5 2% Jan $34 Jan | Dominion. ...----0<- 100} 200 200 201 | 205| 199 Jan; 201% Jan 
ae See 26% 26% 50} 21 Jan| 29 aD ee 100] 205 205 207 73| 200 Jan| 207 Jan 
Beatty Bros pref------ ae 92 92 52} 86% Jan] 23 Sg Rn eee 100} 199 %| 199% 200% 47| 197% Jan| 203 Jan 
Beaubarnois Power com --_* 6% 6% 6% 599 5% Jan 6% Jan | Nova Scotia------.---- 100} 300 300 6300 58] 280 Jan| 305 Jan 
Bell Telephone....--- 100| 133%| 133 135% 445| 128% Jan] 135% Jan | Royal..-.--.---------- 100} 171 170 172 99| 168 Jan| 173 Jan 
Toronto. ...-.-.------100}---- -- 226% 226% 40| 220 Jan| 226% Jan 
Blue Ribbon Corpcom_-_.*| 27 “27 27 25| 27 Feb| 29 Jan 
Brantford Cord lst pref_25) - ----- 28% 28% 200} 27% Jan} 29 Jan Loan and Trust— 
Brazilian T L & Pow com_* 9% 9% 9%] 1,844 9% Jan| 10% Jan | Canada Permanent -.---100|---- -- 142 145 9} 135 Jan| 150 Jan 
Brewers & Distillers com -_*} - ----- 70 80 1,210} 50 Jan| 95 Jan | Huron & Erie Mortgage 100/---- -- 92 95 6) 90 Jan} 95 Jan 
B : wD ees Wl hewkee< 29 29 10} 28% Jan} 30 Jan | Toronto General Trusts100! 118 114 118 48| 104 Jan! 118 Feb 
ge * 4AM, 4% 4% 4% Feb 5 
Building Products A... -- *| 28%1 28% *No par value. 
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Jan. 26 to Feb. 1, both inclusive, compiled from official sales lists 


























Friday | Sales 
Last |Week’s Range| for Range Stnce Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low Htgh 
Acme Gas & Oil. .------- a 19%e 20%e| 2,900 19¢ Jan 23c Jan 
Ajax Oil & Gas.........- 1 88c 88c 92c) 3,950 86c Jan 1.00 Jan 
eee Pade CON8 Ol]... « ccwaklasescs 8K%e 9c| 2,500 8c Jan| 10%ec Jan 
Alexandria Gold Mines_..1 12ge 1%c 1%e| 16,500) 1%e Feb| 2%e Jan 
Algoma Mining & Fin....* 3c| 24%c 3c} 5,800} 2%ce Jan} 4%e Jan 
Anglo-Huronjan......-.-.- ° 4.10 4.00 4.10; 1,865) 3.95 Jan 4.25 Jan 
Area Mines.........-- ir ibawiod 1y%e 1%c| 2,000) 1%c Jan} 2%e Jan 
Ashley Gold Mining - ---- | 20ce 23c}| 3,200 20c Jan 32c Jan 
Astoria Rouyn Mines..__1/..-..-. 2%e 3c} 3,f 2%ec Jan 4c Jan 
Bagamac Rouyn...-.---.- 1} 10%c| 9%e 1%e} 67,200) 8%e Jan 14c Jan 
Barry-Hollinger_....-.-- 1} 5%ec| 5%c _ Ge} 11,075) 5%c Jan 8c Jan 
Base Metals Mining..--- ~ ae 58ce (60¢ 900 59e Jan 72c Jan 
Bear Explor & R..----.. 1 15¢ 15c 17c| 13,900 15e Feb 22c Jan 
Beattie Gold Mines. ..... * 1.83 1.59 1.90) 4,850 1.59 Jan 2.16 Jan 
Big Missouri (new) -..-.-.-. 1 33c 33c ¢35c!} 7,130 33c Jan 39c¢ Jan 
Bobjo Mines. ..........- 1 30c 30¢c 324%c| 30,983 30ce Jan 38c Jan 
B R X Gold Mines_...- oO ee 16%c 17e} 2,750) 16%c Jan 22¢ Jan 
Bradian Mines.......... | 2.05 2.10 840} 2.00 Jan 2.95 Jan 
Bralorne Mines......-.. *| 9.55| 9.50 10.05| 4,790} 9.25 Jan!) 12.50 Jan 
Buffalo Ankerite....--.-. 1 2.65 2.63 2.81 5,330 2.63 Feb 3.10 Jan 
Buffalo Canadian... .-..- ~ 1%c lke; 8,100) 1%c Jan} 3%e Jan 
Bunker Hill Exten......- a 4c 4%c| 4,000 4c Jan 5e Jan 
ee | 6c 7c| 1,700| 5%c Jan Je Jan 
Cndn Malartic Gold... - * 54ce 54c 3 =57c} 15,337 54c Feb 72¢ Jan 
Canam Metals.......-.. _, 2c 2c} 1,000 2c Jan 2e Jan 
SOREN Jc accccpesel 1.25 1.21 1.26 950 1.21 Jan 1.50 Jan 
Castle-Trethewey -....-- 1 60c 56c 60c) 10,301 56c Jan| 66%c Jan 
Central Patricia ......... 1 1.16 1.12 1.20) 40,790} 1.12 Jan 1.30 Jan 
Chemical Research . ~~... * 1.95 1.95 2.09} 4,325 1.90 Jan 2.35 Jan 
Chibougamau Pros. .-.-.-.- * 9c 8c 9c} 22,200 8c Jan 10c Jan 
Clericy Consol (new) ..-..- *| 2%C 2c 3c} 8,200 2c Janj| 3%ec Jan 
Columario Consol. ---.-..-. * 9c 9c 9%e| 5,400 7c Jan} 1l’%e Jan 
Commonwealth Pete_.... re 4%c 4%e 500 4c Jan 5c Jan 
Coniagas Mines. --....... 5 2.50 2.50 2.70 400} 2.25 Jan 2.87 Jan 
Coniaurum Mines. -.-.-..-. *| 1.95 1.90 2.25) 5,733 1.90 Jan 2.60 Jan 
Dome Mines_.......-..-. *| 36.50] 35.00 37.25| 1,788) 35.00 Jan| 38.75 Jan 
REE TEE GSS SE 1} 1.10} 1.02 1.18} 18,190) 1.02 Jan 1.37 Jan 
Falconbridge -.......... _ ee 3.25 3.30 685) 3.25 Jan 3.52 Jan 
Federal Kirkland._...-.. | ES 2%e 2c} 2,600 2c Jan 3c Jan 
SE EOE 6 xo ous ood oe *| 1.54) 1.47 1.64] 63,286) 1.47 Jan} 2.24 Jan 
hot tide Tite le dasts sea , et 15%ec 17c| 4,900] 15%c¢ Jan 20e Jan 
Goldfield Consol_ ....-._- | 12c 15c} 1,500 12c Jan 19¢ Jan 
Goodfish Mining ........1 9e 9c lle} 7,675 Je Jan llc Jan 
Graham Bousquet ---_.._. | 2c 2%c| 6,000 2c Jan 3c Jan 
Granada Gold.......... 1 13c 12c 8 13c} 9,700 12c Jan} 15%ece Jan 
Grandoro Mines......... _ eee 9c 9c} 1,000 9c Jan 12c Jan 
Greene Stabell_........- 1} 30%e 30c 3ic| 4,400 30c Jan 45c¢ Jan 
Grull Wibksne......._-- ae 5\4e 6c} 1,000 5c Jan 6c Jan 
ee 52c 58c} 41,975 52c Jan 85c Jan 
Halcrow Swayze..-..-... FSM 5e 5c] 3,050 Jan} 8%e Jan 
| eee 1 9c] 8K%e 9%c} 34,552 6c Jan 10ec Jan 
Hollinger Consol. .-.....- 5} 18.00] 17.35 18.50] 13,241] 17.35 Jan} 20.05 Jan 
Homestead Oil & Gas..._1}]-..--- 9c 9c} 1,600 9c Jan 9c Jan 
a 96c 93c 98c] 22,450 93c Jan 1.10 Jan 
J M Consol Gold Mines__1 14¢ 13c =14c} 14,930 12c Jan 18¢ Jan 
Kirkland Consol. ....... Pikacame l4c 14e :000 10c Jan l4c Jan 
Kirkland Hudson Bay... 1}-.---- 24c 26c] 1,900 24c Jan 30e Jan 
Kirkland Lake Gold... 1 55c¢ 54c 57c} 15,950 54c¢ Jan| 64%ec Jan 
Lakeland G Mines._._.__ |: Se lye 1c} 18,500) 1%e Jan} 1%c Jan 
Lake Shore Mines... .___ 1} 50.25) 49.50 51.00] 2,893) 48.75 Jan) 54.25 Jan 
Lamaque Contact Gold__1 3c 4c 4%ce] 21,250 4c Jan 8c Jan 
Lee Gold Mines. ......_ 1 3c 3c 3c} 20,000) 2%c Jen) 4%c¢ Jen 
Little Long Lac. ....... *| 6.35) 6.20 6.80] 15.745} 620 Jan) 7.20 Jan 
Macassa Mines......___ 1} 2.38) 2.25 2.50) 24.175) 2.25 Jan} 275 Jan 
Man & East Mines... .__ *| 6c} 64c 8\el| 23,900 6c Jan 12c Jan 
Maple Leaf Mines. ....__ 1 9c 9%e} 12,350 9c Jan| 13%ec Jan 
MclIntyre-Porcupine.____ inate 37.00 38.60] 2.715) 37.00 Jan| 42.50 Jan 
McKenzie Red Lake... ___ 1 1.21 1.10 1.26) 13,850 1.10 Jan 1.45 Jan 
McMillan J, ate 1 35c 34c 8=636c}) 18.350) 3344¢ Jan| 46%c Jan 
McVittie Graham --..___ 1 28c 28¢ 30c} 5,600 28¢ Feb 4 Jan 
Pe is nn cana Memecieu 18%e 19¢] 2.100 16c Jan 20¢ Jan 
Midwa! Oil & Gas 13c 18¢ ,000 13c Jan 29e¢ Jan 
BE COORD. cc wcccnncc 1.00 1.05} 1,575) 1.00 Jan 1.28 Jan 
Le” aaa 19¢ 19¢ 500 19¢ Jan 19¢ Jan 
Moftfatt-Hall Mines % 24%e 2%c| 6.000} 2%c Jan} 3%ec Jan 
Moneta Porcupine_______ 1 l4c l4c 16¢e} 16,200 13c Jan l6c Jan 
Murphy Mines___...____ | le le} 3,500 lec Jan| le Jan 
Newbec Mines. .....____ 3 A 1%e 2c] 6.500} 1%e Jap| 3%c Jan 
a on tnwdisincn we. 5} 2.30) 2.25 2.31) 4,000) 2.15 Jan} 2.75 Jan 
eee *| 32.80} 31.80 33.00} 2.719} 31.00 Jan! 35.00 Jan 
Nor Can Mining... ..._. Minamwine 27c¢ 28c} 4,000 25¢ Jan 3le Jan 
Olga Oil & Gas. .-....._- * 3e 3e 4c| 9.600 3c Feb) 54%c Jan 
ae | 18c] 17%e 18 ke| 21.225) 17%e Jan} 20%c¢ Jan 
Peterson Cobalt .....____ 1} 1c} 1lwe 1%c}] 22.500} we Feb) 2%e Jan 
Plekle Crow............ 1) 238) 2.24 2.52) 61,640} 2.24 Jan} 2.77 Jan 
Pioneer Gold ........... 1} 9.90) 9.75 10.10) 1,480) 9.00 Jan} 11.35 Jan 
Premier Gold... ......_. 1] 1.49} 1.47 1.55} 9,270] 1.45 Jan| 1.66 Jan 
Prospectors Airways. -__. 5 Sp 125 140) 2550; 1.25 tan] 1.55 Jan 
Read-Authier BE * ae 1 62¢c 55¢ 70c| 22,640 55e Jan 90c Jan 
Reno Gold ......-...... 1} 1.30] 1.21 1.36] 12,475} 1.21 Jan} 1.48 Jan 
eee _ 21.75 22.50} 2,946) 18,25 Jan} 22.50 Jan 
Roche Long Lac Gold___. 5%c| 5%c 6%c| 15,800] 5%c¢ Feb 9e Jan 
Sheet Creek Gold Mines... |_..___ 57¢ 57¢ 800 55c Jan 60c Jan 
San Antonio. --..-...... 1) 4.15] 4.00 4.35} 9,729] 4.00 Jan} 4.85 Jan 
Sarnia Oil & Gas.....___ lj} 2%c] 2%e 3kel] 4, 2%c Jan| 4%e Jan 
Sherritt-Gordon.......__ 1 5le 5le 655c] 5,210 50c Jan 73¢c Jan 
ee 2.51 2.50 2.63) 29.565] 2.50 Jan 2.75 Jan 
South Amer Gold & Pl___1}..____ 4.00 4.30 100} 3.90 Jan} 4.60 Jan 
South Tiblemont--......_ *| 2ke 2c 2c] 68,500 2c Jan 3c Jan 
St Anthony Gold........1 29¢ 28c¢ 3lc| 13,450 25c Jan 39c Jan 
Se wein e haere J x X 1,155} 1.25 Jan} 1.50 Jan 
RTE 6c 6c oa mB — 9%e Jan 
ooce-- A an 45c Jan 
Sylvanite Gold Mines_-.-__1 17,130| 2.21 Jan| 2.55 Jan 


















Toronto Stock Exchange— Mining Section 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks (Concluded) Par| Price \|Low High\ Shares Low High 

Texas Canadian Oil_..... |....-- 60c 1,700 60c Jan 65c Jan 
Teck-Hughes Gold-_----- I 3.71} 3.70 3.82] 19,775} 3.70 Jan} 4.09 Jan 
Towagmac Explor__..._- Bihsw divoke 2le 22%ec} 4,100 2le Jan| 30%ec Jan 
Toburn Gold Mines____- 1 1.25 1.25 1.33] 1,970} 1.25 Jan 1.45 Jan 
Vacuum Gas & Oil___._-- atrroee ye 0K ,000 %e Jan| I%e Jan 
: . , a eae * 9le 90e 95ce! 20,578 90ce Jan 1.05 Jan 
Waite Amulet..........- _< Soe rated 65c 65c 599 63c Jan 75e Jan 
Wayside Consol-_-..._- 50c| 7%e Je 8c} 8,900 7c Jan| 9%e Jan 
TED aie ciwaneewis * 3c] 2%e 4c! 45,700} 2%e Jan! 10%e Jan 
Wiltsey-Coughlan..__..1}...--- 6c| 19,600 5ce Jan 7e Jan 
Wright-Hargreaves_.....*' 8.50' 8.30 8.60' 8,937' 8.25 Jani 9.20 Jan 











Direct Wire—New York & Toronto 





CANADIAN MINING STOCKS 


SILVER FUTURES 
42 Breedway C. A. GENTLES & CO. 347 pay street 


Teorento 


Mew York 


& lf anetae 


Members The Terente Steck Bachange 
Ouenmodity Exchange. inc. 





Toronto Stock Exchange—Mining Curb Section 


Jan. 26 to Feb. 1, both inclusive, compiled from official sales list 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of P tees Week 
Stocks— Par\| Price |Low High| Shares Low Htgh 
Aldermac Mines... -...- _. 7e 8%e! 14,700 7c Jan 10 4%cJan 
Assoc Oil & Gas.......-. < RE lle lle 3,000 lle Jan} 12%c Jan 
2 ee Ce 3c 3c 500 3c eJan 5e Jan 
Brownlee Mines-_--.-...-.- 1 1%c} 1%e 2c] 11,400; 1%c Jnn 3c Jan 
Canada-Kirkland.-.....- lj} 2%ec| 2%e 3c} 12,800; 2%c Jan} 3%c Jan 
Central Manitoba. ---...- aa 5c 5c} 10,900 5c Jan} 6%c Jan 
Churchill Mining ._....-- Se tbarien 3c 3e| 3,000 3c Jan 5e Jan 
7 fee SES %e 0860] 4,000 4c Jan| 1c Jan 
Cobalt Contact ......-..- 1} 2%e 2c 2%e| 9,500 2c Jan| 2%c Jan 
Dalhousie Oil. .........- 2 ee 30e 32c} 1,050 29e Jan 35e Jan 
Dom-Kirkland G M-....- 1] 1%e| 1%e 1%e} 23,500) 1%ce Jan| 2c Jan 
ar — | er ee 9c 9%Ke| 3,800 9c Jan 12c Jan 
i ~~ 10\%e 10\%e 500} 10%c Jan 2le Jan 
Gilbee ‘Gold MING... sce > ae ye 1Ke 500} 1%c Jan} 2%c Jan 
PR ae 64c 64c) 1,951 64c Jan 70c Jan 
Hudson Bay Mfg-_-.-..-.-- *) 12.10} 11.80 12.10 4 11.50 Jan| 13.00 Jan 
oe ee l1%ce lke} 1, 1%c Jan| 2%c Jan 
Kirkland Hunton ---.-.-- 1 Ke Ke le} 2,500 %e Jan| ile Jan 
Kirkland Townsite - - - . - 1 29¢ 26c 30c; 8,100 20c Jan| 33%c Jan 
Lake Maron G M....... *| 3ke 3e 3c} 9,500 3c Jan| 4%c Jan 
Lebel Oro Mines... .-.-- lj 3%c| 3%ce 4c| 31,000} 3%c Jan| 4%e Jan 
Malrobic Mines.......-- 1 1l%e| 1kKe 1%ce} 16,500} 1%e Jan 3c Jan 
McLeod River.......... *| 1%cl 1lkKe 1%c| 45,500) lke Jan| 2%e Jan 
Night Hawk Pen_....._. Pbuisuas 3c 3%c| 2,500 3c Jan| 4c Jan 
oe 5} 4%e| 4%c 5e| 7,000) 4%c Jan| 6%c Jan 
Ol] Selections........... *| 3%el 3%e 3%e| 19,500); 3%c Jan); 4%c Jan 
Parkhill Gold Mines-_.-.-- 1 20c} 19%e 21c}| 5,600) 19%c Jan 37c Jan 
Pawnee Kirk GM---....- Dibweeoe 1%c 1%e} 1,000) 1%c Jan 2c Jan 
, ft. eae EAR 55e 55c} 1,400 50c Jan 62ce Jan 
Porcupine Crown....-.- 1} 3%e 3c 3%cl 7,000 3c Jan}; 4%c Jan 
Potterdeal Mines-.-....-.- a S%e le} 3,500 ye Jan le Jan 
Preston East Dome-..-- | Sm l%e 1%e} 10,000) 1%c Jan| 2%c Jan 
LE eee 1} 2%el 1%e 2%e] 24,000) 1%e Jan| 2%ec Feb 
Robb Montbray -.-..-.-.--. 1] 2%ce| 2%e 3%el] 25,500) 2%ce Jan}; 4%c Jan 
South Keora Mines --.-- ii tbadienns 3%ec 4c| 5,500 3c Jan 7e Jan 
Stadacona Rouyn-----.-- * 22c 19¢ 25c/130,525| 13%e Jan 25e Jan 
Sudbury Mines-----.....1 4c 3c 4c| 17,200 3c Jan| 4%c Jan 
Temiskaming Mining ----*|}..---- le le} 4,000 le Jan} 2c Jan 
Vickers Mines. ...-......1 l%e| 1Ke 2c} 8,500! 1%c Jan 3c Jan 
White Lake Mines - ----- ee 1%e 1%c' 1,500' 1%c Jan 2c Jan 
*No par value. 
. 
Railway Bonds 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— Pacific Ry— 
4s perpetual debentures__| 8512] 86 A eee Sept 1 1946] 10014}100% 
i akin howdes Sept 15 1942) 11014}110%, SETS ec 1 1954! 10214)102%, 
ESE Dec 15 1944) 9514} 96 ee July 11960) 9612) 97% 
ae ee July 1 1944| 10944111012 





Dominion Government Guaranteed Bonds 








Bid , Ask Bid | Ask 
Canadian National Ry— ——— Northern Ry— 
| ee Sept 11951} 11lligi111!2 SHB. ccccce Feb 15 1935] 100 /10012 
a Sept 15 1954] 10212|103 ee Dec 1 1940} 106 }10614 
REE June 15 1955) 11414)114%, ae July 1 1946) 12012/121%4 
| a: Feb 1 «1956) 112!g/1125s||Grand Trunk —_— Ry— 
SIGS. cvccsd July 1 1957} 110%)111%4 aE ee Jan 1 1962) 104 {106 
CI sweces ec 1 1968] 1034/1037, ivciknhaaiel Jan 11962) 9812) 9914 
C—O July 1 1969) 11414)114%,);}Grand Trunk Railway— 
Os ainabinnes Oct 1 1969) 11612/117 ivan Sacnw Sept 1 1936) 105%) 1061, 
er Feb 1 1970! 11619'117 ce Oct 1 1940! 10512!105%4 























The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 





day of the past week 


Jan. Jan, 

26 28 
Allgemeine Elektrizi ematd =. 30 
Berliner Handels-Geselischaft (567%) ...---.-.- 107 
Berliner Kraft u. Licht (10%)--....-.----. 140 141 
Commers-und Privat-Bank A G_....._..-- 77 78 
Dessauer Gas (7%) -.......-.----- RSG 129 129 
Deutsche Bank und Disconto-Geselisehaft.. 78 80 
Deutsche Erdoel (4%)-__......--..-.------ 04 104 
oo —- eae Rys) ptf 7%) 118 7. 
Pan errs 3 IG (7%) -- ei ane atesees 72 142 
Gesfuerel (5%) 115 
Hamburg Electric Werke (8%) se 
Mannesmann Roehren...........- 79 
Norddeutscher Lioyd_...........- 31 
Reichsbank (12%) -.- 160 
Rhetnische Braunkoble Ciscisenssmnaeee se 
Salsdetfurth 6%) ocece asihiis pois ecacinauacncn ae ean 
Siemens & Halske (7%)-_.........-.------ 143 








~- 
— 








Jan, Jan. Jan. Feb. 
29 30 $1 1 
Per Cent of Par 
31 32 31 31 
eS! Bee § | 112 
141 143 143 144 
79 80 80 81 
130 130 130 130 
80 82 82 84 
103 103 104 #4104 
119 4119 #4=«9119 119 
81 83 83 85 
142 143 143 146 
116 $117 117 118 
132 132 131 131 
30 30 31 32 
80 81 81 81 
32 33 34 35 
163 164 164 165 
ae he en 
153 153 155 155 
143 145 146 146 
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special fields 














Open-end telephone wires to Boston, Newark and Philadephia. 


HomrROse & TROSTER, 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 


Over-the-Counter + Securities + Bought and Sold 


Private wires to 


different houses 


© Private wires to principal cities in Untied States and Canada. 
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Quotations on Over-the-Counter Securities—Friday Feb. 1 
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New York City Bonds 
Bid | Aak Bia \Ask RB | Ss 
die May 1085 101005 ||a43¢8 June 1074 —.......| 104| 1044 ank and Insurance Stocks 
68 May 512) 9612\\a4i¢8 Feb 15 1978.......- 4 4 
a3 4s Nov 1954 9512} 9612||a43¢8 Jan 1977...-- ~-| 10414]104%4 Bought, Sold and Quoted 
14a Nov 1955 & 1956- 100 }100%'|a4 48 Nov 15 1978 -- ~~} 10414}104%4 
a4s M & N 1957 to 1959 10012/10114 a4i48 March 1981 -.. rm 10412105! MUNDS WINSLOW & POTTER 
}| 248 May 1977. .-----—---. 1002/101%||a4 34s M & N 1957-----2--| 1061210714 ’ 
a, 3 ee 100‘2)10114||a4 4s July 1967...-. aos 4 4 
| c4348 Feb 15 1935 to 1940__| 74.0 | _-.||a436s Dec. 15 1971---__-_-] 10712}108'2 40 Wall Street, New York 
othe March 1962 & 1964_- 103%} 104%; a4 %s Dec 1 1979....---.- 10712} 10812 Whitehall 4-5580 
a448 Sept 1960___..__.__- 103341104 
aie od | riper 100%! 101%8| Members New York, Chicago and other Stock and Commodity Exehanges 
a4\4s April 1966. __- : 10384 10435 a6e Jan 25 1936-.......... 104 }10412 
a4348 April 15 1972 __-----| 10414!10434'|afe Jan 25 1937----------- 10614! 10634 
New York Bank Stocks 
New York State Bonds 
Bia, Ask Bid Ask Sent of Dhak Os a a Ask sas Bid |Ask 
nk 0 anhattan - 134} 2314) | Kingsboro Nat Bank....1 55 ane 
Canal & Highway— World War Bonus— Bank of Yorktown_. 66 2-3} 33 | 38 ||National Bronx Bank_--.50/ 15 
Se Jan & Mar 1985 7-50) ---|| #348 April 1935 to 1989..| 7.50) 2.40 Bensonburet National..100| 30 | .../|Nat Safety Bank & Tr- 1234] Bla] 92 
5s Jan & Mar 1936 to 1945] r2.75| __-|| 4348 April 1940 to 1949__| r2.50| 2.40 | Ghase............._ 13.55| 24%4| 35%||Penn Exohange...-..... 7u| Ble 
5s Jan & Mar 1946 to 1971| 73.40) _-.-.||Institution Bullding— 2.40 on (National) _..___. 12% 2114! 22%,}|/Peoples National....... A 48 58 
, 40 Sept 1994 to 1940... 71.0) 2. Commercial National Bank Public National Bank & 
Highway Imp 448 Sept '63. 123'2 cod te Sept 1941 vo 1976. -- r2 40| 3.10 ——... 100| 134 | 140!| ‘Trust 29%| 31% 
Canal Imp 4128 Jan --- Ig} ..- way improvemen' Fifth yee 1 1 Ster Tee Wat Bak & 10.235 2014} 211 
Can & Imp High 4340 1965.) 120 | -.- Mr ee ee ee to orl Liz | 727 | Hist National of N ¥-Z100|1620 | 100\|Trade ‘Bank. -.._-cizis| 12 "| 14” 
Canal Imp silo 
Barge C T 4s Jan 1042 to "46 112 — Flatbush National. _.__- 100' 25 | 35 Yorkville Nas Bank of) . 100 30 | 40 
Barge C T 443 Jan 1 1945.. pee N 
ew York Trust Companies 
Port of New York Authority Bonds Par, Bid) ask Par, Bia Aak 
Bid Ask Bid \Ask Banca Comm Italiana...100) 140 {150 |/Empire............-.-.-.- 10° 17 18 
Arthur Kill Bridges 43s \|Bayonne Bridge 4s series C —- i. 4 New York & Tr. i a ee ees onee-ee-------- by on or 
Gatien A 1686-46... OE BD's wan wy ye oo eee a Wilt 22-790] 10] 18 Iikevine onan | ad 18% 
Geo. Washi Bri - npyeeecom oy mas 1002/1011, | Bronx County....-....-... 7) 5 6 ||Kings County......--- 00} 1680 | 1730 
- Washtneten Beltge= 1988-60 --~....---.- 2/1022 | Brookt ioo| 386 | 91 |iLe Count 25, 38 | 40 
4s series B 1936-50_..J&D} 10314|10414 Holland Tunnel 434s serice E SOCIIE. « Roo eee on -~e wyers County ..---.-- 
4443 ser B 1939-53--M&Ni 73.75’ 3.60!! _1935-60------------ M&s! 73.65'3.50 Centra! Hanover.._._._. 20] 114 1118 ||\Manutacturers 20 21%] 2314 
Chemical Bank & Trust..10 39 | 41 ||New York......------- 103 |106 
United States Insular Bonds Clinton Trust -.--....-- 50} 44. | 50, Tithe Guarantee & Trust..20| | 5tz| 61g 
—— Government— = as snkoe isl Le as Continental Bk & T?.....10, 111s| 13 ||Underwrtters _.....---- 65 | 65 
8 a ao 6 ae eenacenane onolulu 56......-.-....- Exeb Bk & Tr__--_- 451 14)\Onited States__-.------ 1645 11695 
“=i s........... 100 {101 [OS Renae vii min | so — a eb __ = 
4\s July 1952___ 100%|101%)| 28 Aug 1 1936_.....--.-- 102 {10212 
6a April 1955___- 100 2s Nov 1 1938....---.-- 101 13/1015 | | Ww ‘Baie 
Sue Aus 198i... 1982 on Ores pay 1908. 107 |110 Underl | stive R | d Bond 
is Aug 1941_____ 10712 C4. 2 H H Hi 
Hawall 4348 Oct 1956 112 |115 || 6e July 1948...-..--...- 107 1109 nderlying Inactive Railroa onas 
{_i1U 8 Consol 2s--------- 1930' 101 101% Also in Public Utility Bonds and Insurance Stocks 
nae ane Spon ees JOHN E. SLOANE & Co. 
Bid , Ask Bia \ Ask 
4s 1948 optional 1944 __J&J} 10253 1027s! 4s ue opt ——.--o 1007s! 10116 Members New York Security Dealers Association 
4s 1957 optional 1937. M&N/ 10112/1017g)}/4%e 1 opt leona Lig 2 i 
4s 1958 optional 1938.M&N| 10134'10214||4 48 1953 opt 1935--.-J&J| 1011g\101%, 41 Broad St., New York HAnover 2-2455 
4348 1956 opt 1936__-.J&3} 1017%\10214)|4 68 1955 opt 1935_---JS&J| 101'g|101%s 
Ss Hee ove Haein 19h eas ee tte ort ee ee 
48 opt --M& 1 10243 1 opti 8 
4\48 1958 opt 1938..M&NI 10212'103 !!5e 1941 optional 1935 M&N! 1011g 1013, Railroad Bonds 
| ALL ISSUES Bid Ask 
LAND BANK BONDS Akron Canton & Youngstown 54s, 1945.........-......---- y> 4 = 
Bought — Sold — Quoted aL Ad. He... & wh 
Comparative analyses and individual reports of the Birmingham Terminal Ist 48, 1957...-..--.----------------- 8712 8915 
various Joint Stock Land Banks available upon request. a iT ee coe menantiel 59 63 
G@ Prior lien 4s, ag DR haan: inven watte ay whan Ss = 
~ . AL Price Hem 6548, 1966. . < ccnccccccccccccscconcsesccccceces 5 
Robinson & Company, Ins: Convertible $8, 1940-45-----022-222222o22ccecccetcceccecs 84 87 
. a RT ea ee ans es 
MUNICIPAL BOND BROKERS-COUNSELORS See ee ee at ee ee... gsi | (901; 
120 So. LaSalle St., Chicago State 0540 Choctaw & Memphis ist 56, 1952...-................-....-- 45 ers 
Cincinnati Indianapolis . ag ong -?, [i Piciaennneewenie , -. 
3 Cleveland Terminal & Valley Ist 4s, 1995..........-----.---- 2 2 
Joint Stock Land Bank Bonds Georgia Southern & Florida Ist 5s, 1945.................--.- 52 55 
Bid | Ask Bia |Ask Goshen & Deckertown Ist 544s, 1978.......-.--.----.------- 95 100 
Atlanta §8...------------- 9312| 94iz/|LaPayette 5e..---------- il --- | Seen Wen Vanes i, lw) 93 
= >..-- one} Se ae vas ggic{100” | Kansas Oklahoma & Gulf Ist 58, 1978....-...--------------- 9212 | 94 
wet oe ¥ 50” 1 Miselasippl. 93141 95% | Little Rock & Hot Springs Western Ist 4s, 1939_..-....----.- 4212 4512 
Seow Os. ~-| 89 [100 || Misaiesi DD ennessce be---| ot | 96° | Macon Terminal Ist 5s, 1965 100 1027 | 
on 9 a ~-1/ Bul Sralinee Catena be OD 4e.. | Seiee GUNA AN EMNE, «2 sucecice.,.ccsccacnsnceccessccce) a8 “a 
Danes 8... --- oo] oy. ——_:  ~ 91 2 2 | Maryland & Pennsylvania Ist 48, 1951-.-.---.--2--22.----2. 46 
BRE an ponnnnwenmconn], Sf | SO ease Oded... | Merten Terminal WO 66, 1008-008 2o0 not nanan nn ns -- 76 Se 
First Carolinas 58...------ 90 | __.||Pacifie Coast of Portiand %| 95 | 9612 pe een ne > sons ge Marie 2d 4s, 1949.----.---- = 50 
First of Fort Wayne 5s....- 9712| ...||Pacifie Coast of Los Ang 56) 9912) -.- 7 vore & mehanen Gare an fo, 128,...............ccee 75 78” 
First of Montgomery 5s....| 80 | 82 ||Pacific Coast of Salt Lake 5s) 9912) -.-. Portland RR ist 3468, 1951 Di hs tata th teehee 551 571 
First of New Orleans 5s__..| 90 | -.-}|Pacific Ceast of San Frau.6s| 9912) -.- ~~ n ihe Mien ce ee sere en 73 2 75 2 
First Texas of Houston 5s..| 96 | -../|Pennsylvania $s----.-..-.. ae | ttn. oe, a... 89 
First Trust of Chicago 6s...) 92 | 94 |/Phoenix 5s....----.------ = 100% | i. Clair Madison & St. Louia ist 48, 1951................... 78 as 
Shreveport Bridge & Terminal ist 58, 1955.................- 76 80 
Gesnsenet Tie Ws Tel 46, TFs So ue sewcnnss ve snctdsenscscece 44 48 
Southern Iitnois & Missouri Bridge Ist 48, 1951_.....-....__- 66 69 
Toledo Terutinal RE 6346, 1907 .ucaceccaacccctvsucctesacsct 103!2 1041, 
Toronto Hamilton & Buffalo 4%s, 1966............--------- 84 87 
Washington County Ry Ist 34s, 1954...............-..-...- 43 46 
Realty, ome ont Mortgage Companies 
Chicago Bank Stocks pti cur Par] be [es m Par, Bia, Aa 
Bon ortgage Guar... wyers Mortgage -..... 0 1p 7g 
Par; Bid | Ask Par) Bid |Ask 
American Nationa) Bank & First National......--- 100] 9914 {101% Empire Title & Guar... -.100 Lawyers Title & Guar_.100 %i lly 
TE oneal 100! 115 |125 Harris Trust & Savings...100 185 195 
Continental Ili Bank & No rust Co..... 
aio ha weit aaul dats Investment Trusts 





















































































































































































For font notes st 808 ae 738. 





Por List of Securities under this heading see page 777 
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Quotations on Over-the-Counter Securities—Friday Feb. 1—Continued 

















Railroad Stocks 
Railroad Bonds 


Pidaine & Rex 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., 


NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 





Dtetdena 
{n Dollars. 





) 
Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 


Caro Clinchfield & Ohio (L & NAC L) 4%---- 190 


Common 6% stamped 


Chic Cleve Cine & St Louis pref (N Y Cent) ~oo le 


Cleveland & Pitteburgh (Pennsylvania) 


1 Delaware (Pennsylvania) 


) -.100 
Lackawanna RR ot N J (De! Lack & Western) - <T* 


} Michigan Central (New York Jey 
Morris & Essex (De! Lack & Western 


| 60 
i] New York Lackawanna & Western ‘> L&W). = 


Northern Central ge bere 


Old Colony (N YN H & 
i Oswego & Syracuse (De) 


Hartford 


Lack & 
Pittsburgh Bess & Lake Erie (U 8 Steel) 


Preferred 
Rensselaer & Saratoga (Delaware & Hudson) . = 


St Louis Bridge 1st pret (Terminal RR) 
2nd preferred 
Tunne! RR St Louis (Terminal RR) 


00 
United New Jersey RR & Canal (Penna) _....100 
Otica Chenango & Susquehanna(D L & W)..100 


Valley (Delaware Lackawanna & W 


Vicksburg Shreveport & Pacific (Ill Cent) ....100 
ferred 100 


Pre 
Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 


assess 


e 


an 


estern) _..100 
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Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


'NCORPORATEDO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 





Water Bonds 








Alabama Water Serv’5s, '57 
Alton Water Co 5s, 1956... 
Arkansaw Water Co 5s, 1956 
Ashtabula Water Wks 5s, '58: 
Atlantic County Wat 5s, '58 

\irmingham Water Works— 


California Water Serv 5s, '58 
Chester Water Serv 448, '58 
Citizens Water Co (Wash)— 
5s, 1951 
54s, series A, 1951 
ow of Rad Castle Water— 


lst 5s series 
Clinton W We Co 5s, 198 
Commonwealth Water (N J) 
5s, series C, 1957 
54s, series A, 1947 
ommunity Water Service— 


Consolidated Water of Utica 
448, 1958 


Davenport Water Co 5s, 61 
| E St L & Interurb Water— 
5s, series A, 1942 
6s, series B, 1942 
5s, series D, 1960 
Greenwich Water & Gas— 
5s, series A, 1952 
5s, series B, 1952 
Hackensack Water Co 5s, °77 
54s, series B, 1977 
Huntington Water 5s B, 
+ 


Illinois Water Serv 5s A, 
Indianapolis Water 44s, '40 
Ist lien & ref 5s, 1960... 
Ist lien & ref 5s, 1970____ 
1st lien & ref 544s, 1953_. 
lst lien & ref 544s, 1954-_- 
Indianapolis W W Securities 
5s, 1958 
Interstate Water 6s, A, 1940 
Jamaica Water Sup 5s, '55 
Joplin W W Co 5s, 1957_-.-- 
Kokomo W W Co 5s, 1958--. 








Lexington Wat Co 5s, '40 
Long Island Wat 54s, 1955 


| Bia 


8412 
1024 
10212 


9912, 


9914 


Ask 
86 


104 
101 
101 


103 
10412 
103 
10314 
10214 


10512 
10512 


40 
4012 
98 
102 
98 


97 


88 
87 





Manufacturers Water 5s, '39 


---||Middlesex Wat Co 5s, Kd 


Monmouth Consol W 65s,’ 
Monongahela Valley Water 
5}4s, 1950 

Muncie Water Works 5s, 39 
New Jersey Water 5s, 1950- 
New Rochelle Wat 5s, B, ’51 


New York Wat Serv 5s, 1951 
Newport Water Co 5s, 1953. 
Ohio Cities Water 54s, 1953 
Ohio Valley Water 5s, 1954. 
Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 
Penna State Water 5s, '52 
Penna Water Co 5s, 1940... 


lst consol 4s, 1948 
1st consol 5s, 1948 


Phila Suburb Wat 4s, '70-. 


Pittsburgh Sub Water 5s, 58 
Plainfield Union Wat 5s, ’61 
Richmond W W Co 5s, 1957 
Roanoke W W 5s, 1950-_-..-. 
Roch & L Ont Wat 5s, 1938 
St Joseph Water 5s, 1941---. 
St Louis County Wat 5s, ’45 
Scranton Gas & Water Co— 


Scranton Spring Brook 
Water Serv 5s, 1961.-.- 


Sedalia Water Co 5s, 1947 
South Bay Cons Wat 5s, '50 


-||South Pittsburgh Wat 5s, '55 


ee 1960 
2||Terre Haute Water 5s, B, '56 


6s, series A, 1949 
Texarkana Wat Ist 5s_. 
Union Water Serv 5s, 1951 
Water Serv Cos, Inc, 5s, '42 
West Virginia Water 5s, '51 
Western N Y Water Co— 

5s, series B, 1950 

lst mtge 5s, 1951 

lst mtge. 544s, 1950 
Westmoreland Water 5s, ’ 
Wichita Water Co 5s, B 








w’ msport Water 5s, 1952-.-. 





Bid 
102 
10412 

93izg 
102 


Ask 

107 
9512 

104 


9712 
96 








For footnotes see page 788. 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


Digby 4-2290 


Private Wtre Connections io Principal Cities 


Miscellaneous Bonds 


New York City 





Adams Express 48 ....1947 
Americar Meter 66 .. .. 1946 
Amer Tobacco 4s 

Am Type Fdrs 68 ~=0- Hay 


Am Wire Fabrics 7s - 
Bear Mountainp-Hudson 
River Bridge 7s 
ButterickPublishing 6 }4 1936 
Chicago Stock Yds 5s__1961 
Consolidation Coal 4 ¥s 1934 


£33 
1937) 740 
1938 £10 


Haytian Corp 88. ~~. - 
Home Owners’ Loan Corp 
Aug 15 1936 


Bia | 
8512) 8 
94 
" é 
[37 | 
S37 
80 


76 
20 
92 








101 '*23 


- 


22 
94 
35 
42 
13 


101% 
Aug 15 1987/101'¢s 2/101 2%! 
Aug 15 1938'1012%32'1012%33' 


} 


als Y Shipbidg 58 
|| WerehAmorionn Refractories 
6s 1944 
‘Otis Steel 6s ctfs 1941 
|| Plerce Butler & P 6 %s_1942 
|| Seoville Mtg 5s 
\|Standard Textile Products— 
|| “igt 614s assented... 1942 
\Starrett Investing 5s... 1950 
es Wells Titusville 
194: 


Journal of Comm 6 4s_1937 
Merchants Refrig 68- - - soap 
19 


% 
Witherbee Sherman 68 1944 
Woodward Iron 5e __..1952 


I 
1027 


17 
39% 




















ABBOTT, PROCTOR & PAINE 


120 BROADWAY, 


NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 

















115 Broadway, N. 


A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 


Y. 


Members New Yerk Security Dealers Association 
Tel. BArclay 7-0700 








Industrial Stocks 





Par 
Adams-Millis Corp, pf-- 100 


1 
American Hard Rubber. .50 
American Hardware 5 


American Republica com -. ® 
Andian National Corp--.- 
Art Metal Construction -. io 


Bancroft (Jos) & Sons com. * 
Pret 100 


‘erred 
Beneficial I 
Bliss(E W) ist pref 


Bon Ami Co B common... 
Bowman-Biltmore Hotels- @ 
lst preferred 100 
2nd preferred 
Brunsw-Balke-Col pref -_ 100 
Bunker H & Sullivan com 10 


Canadian Celanese com..-_* 
Preferred 100 

Carnation Co $7 pref ...100 

Clinchfield Coal Corp ptf 100 

Colts Patent Fire Arms. ..25 

Columbia Baking com....* 
lst preferred y 
2d preferred 

Columbia Broadcasting cl A : 
Class B 


Columbia Pictures pref --.-- 

Crowell Pub Co com ° 
$7 preferred 

Dictaphone Corp 


Dixon (Jos) Crucible... 100 

Doehler Die Cast pref 
Preferred 50 

Douglas Shoe preferred - . 100 

Draper Corp 

Driver-Harris pref... 


Flour Mills of America --.-..* 

Franklin Railway Supply. -.* 

Gen Fireproofing $7 pf..100 

Golden Cycle Corp 

Graton & Knight com....* 
Preferred 100 





Great Northern Paper--.25 





Ask 
107 


61 
7 


3512) 
334) 


2312 
Zils 


2||Standard Screw 


.||Taylor Whari & 8 com____* 


2|| White Rock Min Spring— 
1 


Par 
Herring-Hall-Marv Safe _ 100 
International Textbook -- .* 
King Royalty com 
$8 preferred 100 
Kinner Airplane & Motor _1 
Lawrence Port Cement__100 
Locomotive Firebox Co-_-..* 


Macfadden Publica’ns com 5 
Preferred 


National Licoricecom---_100 
Nat Paper & Type pref.100 
New Haven Clock pref__100 
North Amer Match Corp--.* 


Pathe Exchange 8% pref i00 
Publication Corp com 
$7 1st epee 


Remington 
Riverside Si Milis_ 
Rockw 

Preferred 





||Seovill Mig. ..........- 
||Singer Manufacturing -_--_100 
|| Standard Cap & Seal 


Taylor Milling Corp 


Transcontinental & Western 
Air Inc com 

Tubize Chatilion —_ pf. a 

Unvexcelled Mfg 

U 8 Finishing pret. 


|| Welch Grape Juice pret -100 
West Va Pulp & Pap oe: 


White (S 8) Dental Mtg. 20 





$7 lst preferred 
Wilcox-Gibbs com. . 








Worcester Salt 
Young (J 8) Co com 
7% preferred 








Telephone and Telegraph Stocks 





Par 
Amer Dist Teleg (N J) com * 
Preferred 100 
Bell Telep of Canada--_--.100 
Beli Telep ot Penn pref..100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel.100 
Franklin Teleg $2.50....100 
Int Ocean Teleg 6% ----100 
Lincoln Tel & Tel 7% 
Mount States Tel & Tel_100 





New England Tel & Tei.100 


Bta 
75 


Ask 
791, 


1111211314 
13112'135 
11612!11712 


6219/ 
19 


54 
3712 
7612 
89 
107121 
9212 


6Ale 
2412 
58 


41 

81 

10912 
QAle 


Par 
; New York Mutual Tel__100 
Northw Bell Tel pf 64% 100 
Pac & Atl Teleg U 8 1%-.25 
Peninsular Telephone —_.- * 
Preferred A 
Roch Telep $6.50 ist pf-_ ioe 
So & Atl Teleg $1.25....25 
Sou New Engl Telep-_---100 
8S’ western Bell Tel, pf...100 
Tri States Tel & Tel 








23 
11114)113% 
1434; 17% 
614) 8lz2 
73 dan 
10012)}105 

1812| 20 
105 {107 
11924:122 


97g{ 105g 








Preferred 
{| Wisconsin Telep 7% pref ioo Lite 
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We 


specialize in 


and inactive 


Tel. REctor 23-3273 


NEW YORK CITY hash tae ISSUES 


Also in underlyi 
Railroad and Publie Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 











































—— 


} 











| Atbany Ry Co con 5s 1930” 

} General 56 1947 

i) Amer States P S 5348 1948__ 

4 Arizona Edison Ist 5s 1948_- 

] Ark Missouri Pow ist 6s °53 
Associated Electrie 


i Assoc Gas & Elee Co 48 ‘58 
4 Associated Gas & Elec Corp 


i Bellows Falls Hydro El 58’58 


] Bklyn C & Newt'n con 5a °39 
4) Cent Ark Pub Serv 5s 1948 

] Central G & E 5348 1946____ 
i] Cent Ind. Pow Ist 6s A 1947 
i Con Isid & Bklyn con 4s °48 
4 Consol Elec & Gas 5-68 A '62 

i] Federated Util 5\<s 1957__- 


iy Green Mountain Pow 56 '48 


1 Interborough R T 5s ctfs’ 
4 Kan City Pub Serv 3s 1951- 


UBLIC UTILITY BONDS 


R. F. Gladwin & Co. 


Public Utility Bonds 





Amer Wat Wks & Elec 5s ‘75 
lst 68 series A 1945 


5s 1961 


Income deb 3}4s8....1978 
Income deb apa 
Income deb 4s8.....-. 

Income deb 43402221978 
Conv debenture 4s 1973_. 
Conv debenture 4s 1973 
Conv debenture 5s 1973_- 
Conv debenture 54s 1973 
Participating 86 1940.... 


Birmingham Wat Wks 58°57 
54s 1954____-. 


Ist lien coll tr 68 1946... 
Colorado Power 5s 1953- --- 


42d St Man & St Nick 58°40 


Ill Commercial Tel 5s A °48 
Il] Wat Ser ist 58 1952 


Iowa So Util 5s 1950_---- 

















Ask Par 
ent poe by mee 8 Re 
.--||/Lehigh Vall Trans ref 
36 |) Long Island Lighting 5s 1088 

65 ||Monmouth Cons Wat 5s'56 
33 |)Mtn States Pow Ist 6s 1938 
36 ||Nassau El RR ist 5s 1944_. 

57 ||\Newport N & Ham 5s 1944. 

3714|| New England G & E 58 1962 
1614||New York Cent Elec 58 1952 

New Rochelle bein J A "61 
1514||N Y Water Ser 58 1951__- _- 

1614||Northern N Y Util ‘te 1955 
1714||Okla Natural Gas 5s 1948_- 
1912||Okia Natural Gas 6s 1946 --_- 
3012/|Old Dom Pow 5e.May 15°61 
3012||Parr Shoals Power 5s 1952-. 
3212|| Peninsular TelephonedS s'51 
38 ||Pennsylvania Elec 56 1962-- 
70 ||Peoples L & P 5s 1941. --. 
9712||Pubite Serv of Colo 68 1961 
---||Public Utilities Cons 54s '48 

10412)|Roanoke W W 65« 1960_..-- 
83 |{Rochester Ry Ist 5s 1930- -- 
77 |\Schenectady Ry Co ist 58°46 
53 |)Scranton Gas & Wat 444858 
55 |\Sioux City Gas & Elec 68 '47 
48 |(Sou Bivd RR ist 58 1945_-_- 

105%4||Sou Cities Utilities 5s A 1958 
.--|(South Pittsburg Water 5s '60 
1912||Tel Bond & Share 5s 1958 ___ 

100 |/Union Ry Co N Y 5e 1942_. 
3134);Un Trac Albany 4348 2004_- 
43 ||United Pow & Lt 6s 1944... 
aoe 5s series B 1947........- 
9112}| Virginia Power 5s 1942. 

86 ||Wash & Suburban 5Ws 1941 
95 || Westchester Elec RR 5s 1943 
81 ||Western P 8S 5s 1960----- 
4 Yonkers RR Co gtd 5s 1946. 








Bid ,Ask 
91 93 
34 | 36 

102 4103 
94 3 95 
6814; 6934 
95 

10012] .-- 
52 54 
72 | 75 
9712) 9812 
9612} 98 
88 | 91 
66 | 68 
85 | 87 
45le] 4612 
75 cee 

103 i 
911s} 93 
3514] 3714 
98 | 99 
4219] 44 
79 | 80 

Si7 | 20 
f4 8 
9912}101 
91 93 
60 “es 
29 30 

103 ‘bate 
5512) 58 
70 jn 
f3 

10112}103 
97 | 99 

10512} ... 
67 69 
62 = 





P 


Tel. Cortlandt 7-6952 


Established 1921 


35 Nassau St. 


New York City 





A. T. T. Teletype—NY1-951 

















We deal in 


Public Utility 


Preferred Stocks 


New York 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 








Public Utility Stocks 























Par; Bia ; Ask Par; Bid \Ask 
Alabama Power $7 pref._.*| 47 | 49 ||Essex-HudsonGas__.-. .. 100) 175 we 
Arkansas Pr & Lt $7 pref_.*| 4112} 43 ||Foreign Lt & Pow unite....| $312) --- 
Assoc Gas & El! erig pref _.* 14 1 ||Gas & Elec of Bergen_-._100) 108 lint 
$6.50 preferred........ ° 14] 1 ||\@udson County Gas. .--100 175 aio 

4 $7 preferred... --.-- a 14] .--|| Idaho Power $6 pref....-.- 66 | 71 
Atiantic City Elec $6 pref - *| 8514] 87 7% preferred........ ioo 77 ee 

i Bangor Hydro-E17% pf.100} 97 ie Lilinots Pr & Lt lst pref...® 18 19 

Birmingham Elec $7 pref__*| 30 | 3112||[nterstate Natural Gas....*| 1012| 12 

1 Broad Riv Pow 7% pf..100} 25 | 30 ||interstate Power $7 pref ..*| 11 12 

Buff Niag & East pr pret. 25 145g} 1512||Jamaica Water Supply pf.50/} 5012| 53 
Carolina Pr & Lt $7 pref..*| 62 | 64 ||Jersey Cent P&L7% pfl00) 5714) 5914 

1 6% preferred.......... 57 | 60 ||\Kansas Gas & E17% pf 100) 78 | 80 
Cent Ark Pub Serv pref. ido 62 | 65 ||Kings Co Ltg 7% pref_.100| 72 pe 
Cent Maine Pow 6% pt- 2 40 | 42 —_— Island Ltg 6% pf. 100) 3934) 41le 
$7 preferred... --..--. 44 | 4612 preferred _......- 100} 4812] 50le 

Cent Pr & Lt 7% oral 7100 22 2312 kan ngelesG & E6% pf 100) 88 90 

Cleve Elec 111 6% pref_.100) 11114|113!4)|Memphis Pr & Lt $7 pref..*| 45 47 

Coiumbus Ry. & Lt— Mississippi P & L $6 pref._*| 36 | 37 
lst $6 preferred A._.-100) -.--.| 72 Miss Riv Pow 6% me 79 — 
$6.50 preferred B._...100) 59 ---||Metro Edison $7 pref B... 78 a 

Consol Traction (N J) - -100 38 pala 6% preferred ser C....*| 79 82 

Consumers Pow $5 pref..*| 74 | 76 ||Mo Pub Serv $7 pref___.100 212} 6 
6% preferred...-.-.-.-. 100} 87 | 8812||Mountain States Pr com..*) ___- % 
6.60%, preferred _-_-_.-.- 100} 91 | 93 7% preferred_._...-.- 00 84 

ee Gas & E)— Nassau & Suffolk Ltg pf 100) 27 31 

7% preferred... ...-1 40 | 42 ||Nebraska Power Ag pref100} 9812/100 
Dallas Pow & Lt7% pret 100} 101 |103 ||Newark Consol Gas_.-_.- 100} 10912} __. 

Dayton Pr & Lt 6% prefl00) 90 | 93 ||New EnglG& E 515% pf.*| 23 | 24 
Derby Gas & Elec $7 pref_*| 55 | 57 ||New Eng Pow Assn6% pfl00' 30%) 3114 











Securities 
Inquirtes Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 


Direct private telephone between New York and Boston 


Associated Gas & Electric System 


76 Federal St., Boston 
Hancock 8920 











Par, Bia ,Ask Par, Bid |Ask 
New Jersey Pow & Lt $6 pf *| 68 wie mee ial? 86 | 88 
New Orl Pub Serv $7 pf__.*| 13 | 15 6% preferred C...... 77 | 79 
N Y & Queens E L P pf 100} 101 — sicus Oia O & B87 ot 100 4llg] 4312 
Northern States Pr $7 pf 100} 48 | 51 ||Som’set Un & Mid’sex Leg 83 pe 
Ohio Power 6% pref....100] 8812] 9012||Sou Calif Ed * ed Rickie d 211g] 22 
Ohio Edison $6 pref... ...- *| 66 | 68 Preferred B ......... 5} 1819} 19 
7 preferred. _......-.-. *| 75 | 78 ||South Jersey Gas & Elec.100] 17412/180 
oo Pub Serv 6% pt...100} 59 | 61 |/Tenn Elec Pow 6% ren 4219] 4415 
preferred ........100}] 69 | 72 7% preferred. ....... 48 | 50 
od ant% pref....100) 76 .--||Texas Pow & Lt 7% pf “100 76 | 78 
Pac Gas & Elec 6% pf...25) 2014) 2114|/Toledo Edison 7% pf A_100} 86 | 88 
Pacific Pow & Lt 7% pf_.100) 35 | 37 ||United G & E (Conn) 7% pf} 61 | 6312 
Penn Pow & a $7 pref_*| 8312) 85 ||United G & E (N J) pref 100] 48 | 50 
Philadelphia Co $5 pref...*| 39 43 ||Utah Pow & Lt $7 pref... .*| 1914] 21 
Piedmont Northern Ry_100} 33 | 38 ||Utica Gas & El17% pref 100) 272 sun 
Pub Serv of Colo 7% pf..100} 80 ...|| Util Power & Lt 7% prefl00 453] 5le 
Puget Sound Pow & Lt— Virginia Raliway .--..-... 100) 55 59 
$5 prior preferred......*| 15 | 17 || Wash Ry & Elec com...100) 295 [345 
Queens Borough G&E 5% preferred........ 00; 99 ann 
6% preferred__.....-. 51 | 54 || Western Power $7 pref..100! 7412! ___ 
































Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


Cc. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 








BArclay 7 
2360 





Real Estate Securities 
Reports— Markets 
Public Utilities—!Industrials— Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


. Tel. 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 
































Bid Ask Bid |Ask 
Alden ist 68, Jan {1 1941____| [26 ...||Ludwig Bauman— 
Broadmoor, The, Ist 6s, "41| f29 ni Ist 6s (Bklyn), 1942_...-. 61 abe 
B’way Barclay Ist 6s, 1941-| f23 25 Ist 64%s (LI), 1936...--. 61 mie a 
Certificates of deposit....| £2314) 2412||Majestic Apts Ist 6s, 1948..| f25 | 27 
B'way & 4lst Street— Mayflower Hotel ist 6s, "48) 4214) 44 
lst leasehold 6s, 1944_.| 30 .--||Munson Bldg lst 6a, 1939) £25 2634 
B' way Motors Bidg 68 1948.| 62 6412||N Y Athletic Club—~ 
Chanin Bldg inc 48 1945---- 49 — lst & gen 68, 1946__._.-- [2712] 2912 
Chesebrough Bidg ist 6s, '48| 50 53 ||N Y Eve Journai 6s, 1937) 10012/10212 
Chrysler Bidg ist 6s, 1948__| 6312) 65 ||NewYork Title & Mtge Co— 
Court & Remsen St Off Bldg 5s series BK_...-.-..- S2912) 31g 
lst 6s, Apr 28 1940._.__- {37 — 5s series C-2.........- £2253) 2312 
Dorset, The, Ist 6s, 1941...| f23 | 26 5s series F-1.........- f3412| 3614 
Eastern Ambassador Hotels B36) GE Go cccecene-- {37'4| 39 
Ist & ref 54s, 1947____-_- t9 11 19th & Walnut St (Phila)— 
Eauitable Off Bldg deb 58’52) 56 [| 58 lst 6s, July 7 1939_.....- f21 sid ob 
50 Bway Bldg Ist 3s, Inc °46) £3312} 35 ||Oliver Cromwell, The— 

600 Fifth Avenue— Ist 68, Nov 15 1939_.-.-.- fi3 saat 
6%s, 1949 stamped_.____| £33 | 35 ||1 Park Ave 6s, Nov61939..| 65 | 68 
502 Park Avenue Ist 6s, 1941 fi4 .--||103 East 57th St lst 6s, 1941) 57 a 

52d & Madison Off Bldg— 165 B'way Bldg lst 54s, '51| 56 58 
i; ee S Ei neandncess fis .--||Postum Bidg Ist 6348, 1943-_| 9734) 9912 
Film Center Bldg Ist 6s, °43) 55 .--||Prudence Co 5s, 1961...-.| f66 | 69 
40 Wall St Corp 6s, 1958._-| 58 | 61 ||Prudence Bonds— 
42d St & Lex Av Bidg 48-'45) 4914) 5014 Series A to 18 inclusive..-| 13-60) -.-. 
42 B'way ist 6s, 1939_._..- 53 _.--||Prudence Co ctfs— 
1400 Broadway Bidg— ee 30 oy 
lst 64s stamped, 1948...) /36 deal Hotel Wellington. _.....- 30 she 
Fox Metrop Playhouse— Fifth Avenue Hotel_-_--..-. 45 ase 
6s, 1932 cotfs___.....-. £3634| 37% 360 Central Park West...| 48 mie 
Fox Theatre & Off Bidg— 422 East 86th St_....-.-- 48 oau 
lst 6le8, Oct 1 1941__..--. £8 10 ||Realty Assoc Sec Corp— 
Fuller Bidg deb 68, 1944....| 40's) 405, 58, income, 1943._...-.-- 29 31 
SPER: BGG aces dewsuces ~-| {3412} 3612e|/;Roxy Theatre— 
Graybar Bldg 5s, 1946__---. 70 | 73 lst fee & ay tsa 6%s'40) f1i9 | 21 
Harriman Bidg ist 6s, 1951_-|; 52 54 ||\Savoy Plaza Cor 
Hearst Brisbane Prop 68 °42| 79 82 Realty ext Ist bie, 1945_| f13 eine 
Hotel Lexington Ist 6s, 1943) [23 35 > ae 15 1612 i 
Hotel St George Ist 5%{s8, 43) f42 45 Sherry Netherland Hotel— 
Kelith-Albee Bldg (New 1st 5%s, May 15 1948.---| f19 | 21 
Rochelle) ist 68, 1936..-- 59 _--||60 Park Pl (Newark) 6s, °37| 44 coud 
Lefcourt Empire Bldg— 616 Madison Ave Ist 6}48'38) f21 aa 
Ist 544s, June 15 1941_...| 34 _.-||61 B’way Bidg ist 6448, 1950) 5112) 5312 
Lefcourt Manhattan Bldg— General 78, 1945.....-.-- 17 21 
lst 5%s, stamped, 1941__| f51 _..||Syracuse Hotel (Syracuse)— 
lst 3-5s extended to 1948_| 5ll2) 53l2 Ist 6128, Oct 23 1940...-- £30 ae 
Lewis Morris Apt Bldg— Textile Bidg Ist 6s, 1958..-| 55 | 57 
lst 6igs, Apr 15 1937__.-- £30 _..-||Trinity Bldgs Corp— 
Lincoln Bidg inc 5s, p— JiA 57 Ist 54s, 1939.._.....-.- 9712| 9912 
Loew's New Broad Pros, '45 2 Park Ave Bidg Ist 48, 1941; 49 i 
lst fee & leasehold 6s,’ 45) 101 |103 ||Walbridge Bidg (Buffalo)— 
Loew's Theatre Realty Corp Ist 61gs, Oct 19 1938__--- f21 ame 
Be Us, SEEe Acinidan deme 8014] 82 Westinghouse Bidg— 
London Terrace Apts 6s, '40) f31 _ Ist fee & leasehold 6s, °39) 59 as 
Chain Store Stocks 
Par, Bid | Ask Par; Bta |Ask 
Bohack (H C) com....--- *;| 10 123,\)Lord & Taylor.....-.-- 100} 150 oo fl 
7% preferred......-.- 100; 59 67 lst preferred 6% --.-.-- 100} 98 oe 
2nd preferred 8%....100) 100 nine 
Diamond Shoe pref_..-- 100} 75 | -.--||Melville Shoe pref... -- 100) 107 pe 
Miller (1) & Sons pref._.100) 15 ae 
Edison Bros Stores pref.100| 98 }104 ||MockJuds&Voehr’ger pf 100; 70 ee 
Murphy (G C) 8% pref_100} 111 eam 
Fishman (M H) Stores....*| 13 15 }|Nat Shirt Shops (Del)_._.* 2% 
Ee 100; 88 | 93 lst preferred.... ...100] 28 ‘he 
Reeves (Daniel) pref...100|) 87 ee 
Great A & P Tea pf..-.100| 126 |128 ||Schiff Co preferred__---_-_ 100) 96 wan 
United Cigar 6% pret. 85g} 914 
Kress (8S H) 6% pretf.-.-..- 10} 1112] 1212}) 6% pref ctfa............. Ss 85g 
U 8 Stores preferred... -100 4 712 
Lerner Stores pref....-.- 1001 9112) 98 























tSoviet Government Bonds 





Union of Soviet Soc 


Repub 
7% gold rouble. ...1943| 85.98 


Bt 





Ask | 


87.96 





Union of Soviet Soo Repub 


10% gold 19% S00 Repub| wal 


Ask 





For footnotes see page 788. 
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Quotations on Over-the-Counter Securities—Friday Feb. 1—Concluded 








FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively | 
peer 


Chicago pears of Trade 
Mechange Association 


. ST. LOUIS 
Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 


Chicago Stock Excha 
Chicago Cur 
CHICAGO 
120 So. LaSalle St. 
Phone: Dearborn 0500 





German and Foreign Unlisted Dollar Bonds 











Bt Ask Bt Ask 
Anhalt 76 to 1946...---.- {32 35 Aungarian defaulted coups//45-90; ---- 
Argentine 5%, 1945, $100 Hungarian Ital Bk 748, ‘32| £75 ieee 
wenescesegnscore 96 98 Jugoslavia 56, 1966.......} 41 43 
Antioquia 8%, 1946...... f29 32 Jugoslavia coupons. .-..-.-.. 46 54 
Defaulted Cupons) 95-125; -..-.{| Koholyt 64s, 1943_..-.-- {35 38 
Bank of Colombia, 7%, °47| [2312| 24l2 M Bk, Warsaw 8s,°41) 54 88 
Bank of Colombia, 7%, {2312| 2412|| Leipzig O’land Pr. 648,46) £42 45 
Bavaria 6 46 to 1945.._-_.. f34 36 Leipsig Trade Fair 7s, 1953) £36 39 
Bav —— Cons Luneberg Power, Light 
Cit. 7% to 1945......-- {29 31 Water 7%, 1948. S34 38 
(Colombia) 6%, °47| fi5i2| 17 & Palat 7s, 1941) £34 38 
Bolivia e%. os \ stiblneea f5 7 Munich 7s to 1946......-.. {3212| 3A4lg 
Buenos Aires scrip......-- f53 56 Muniec Bk, Hessen, 7s to '45| /31 36 
Brandenburg ies. 68, 1953) £34 36 || Municipal Gas & Elec Corp 
Brasil funding ps. 2 *B1-"51| 5844) 59% , 78, 1947) £37 40 
Brasil funding scrip. -.- -- {58%4| _._-|| Nassau Landbank 6s, 38) /45 4612 
B H Bank = Bank Panama 64% 
FIR, WG Bscccesc cesses f58 Gh tl SE Bowccesccececqscese 46 48 
wo . Corp. Nas Sa Bk of 
6}4s, 1963......-...... 42 46 Hungary 74s, 1962....| f54 57 
Cali (Colombia) 7%, 1947} f1012) 1212|| N: H 
Callao (Peru) 74%, {8 11 Mtge. 7%, 1948_...-... f58 61 
Ceara (Brasil) 8%, 1947..| [3 6 7%, 1946..| f32 35 
umbia scrip S70 71 Oldenburg-. % 
fasue of 1934 _.._-...... f48 50 See ee S32 36 
Rica funding 5%, '°51| 48 51 Porto Alegre 7%, 1968....| f1912) 2212 
City Savings Bank, Protestant Church aa 
pest, 7s, 1953.........- S47 50 many), 78, 1946......-.-. £3612) 38 
Dortmund Mun Util 66, '48| £36 38 || Prov Bk Westphalia 6s, 33) {37 a * 
Duisburg 7% to 1945... .- {3112| 3412]| Prov BE Westphalia ‘ {3512|) 37 
Duesseldorf 7s to 1945....| £32 36 || Rhine Westph Elec 7%, °36| f42!2| 44!2 
East Prussian Pr. 66, 1953_| £34 36 || Rio de Janeiro 6%, --| 2012) 2312 
European M & Cath Church 6s, '46) /41 45 
vestment 748. 1966....| 66 68 RC Church Welfare 76, '46| £36 38 
Govt. 5s, --| 168 | 173 Saarbruecken M Bk 6s, '47| £70 amare 
French Nat. Mail 88. 68,'62| 166 168 Salvador 7%, 1957. ..-.-.- 44 one 
Frankfurt 78 to 1945_..._. S31 36 Salvador 7% ctf of dep '57| (3212) 3312 
German Ati Cable 7s, 1945) £38 42 ——s are (3012) 3212 
B & te Catharine (Brasil). 
bank 644%, 1948_...... $35 38 rt I id de cheshire {2212} 2312 
pons.| £35 .._.|| Santander (Colom) 76, 1948} f11 12 
a 6 Sao Paulo (Brasil) 6s, 1943) f17 19 
German called bonds __._- 26-31} ..-..'| Saxon State Mtge. 6s, 1947) /42 46 
wes Coupons Serbian 58, 1956......... 41 43 
10-15-34 Stamped._.__ f10%g| 107g|| Serbian coupons ......-.-.. 46 54 
Young Coupons Siem & Halske deb 46, 2930) 250 270 
12-1-34 Stamped-_.__.-. siz 14 State Mtg Bk Jugosl 581956! 41 43 
Haiti6% 1963..........- 84 ‘puke pS ae 46-54; ..-- 
Hamb-Am Line 64s to ‘40) /84 87 Stettin Pub Util 7s, 1946_ S34 36 
Hanover Hars Water Wks. Tucuman pa a 7s, 1961_..| f42 44 
ee en f3ll2| 331e]] Tucuman - 7a, 1960..| 73i2} ---. 
Housing & Real Imp 7s, '46) £42 45 || Tucumap Serip wikia tance 443 47 
Hungarian Cent Mut 7s8,’37| £53 56 Vesten Elec Ry 78, 1947__| {27 30 
Hungarian Discount & Ex- Wurtemberg 7s to 1945.__| /33 35 
change Bank 7s, 1963_..| /45 48 


























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


STROUD & COMPANY INC. 


Private Wires to New York Philadelphia, Pa. 











Railroad Equipment Bonds 








Bia Ask Bid Ask 
—- Coast Line 644s..| 12.75) 2.00 ae Pacific 4}4s...-.- 76.75| 6.00 
ia gn tes Mia ah Sidi dere Caer ebiie 73.70| 3.00 Diitwnecthaeabinesenst Ta,ta> Oe 
pabeianese & Ohio 448-.---| 73.95) 3.25 is 2s + eae 76.75) 6.00 
Le Sas ith ches ee eek Allo ann 73.95| 3.25 || New Orl Tex & Mex 4'4s.-| 76.50} 5.50 
Boston & Maine 4}48...-.- 74.10] 3.50|| New York Central 4}4s_..-| 73.85] 3.00 
nm 6 i wane eteane al 74.10} 3.50 Sento a caenernnororn 73.85) 3.00 
Canadian National 44s..} 73.90} 3.00 ;| 78...-..-..-----.--...- 71.50; 1.00 
IE SR a OE ES 73.90| 3.00 || N Y Chic & St L 4}4s..-.-| 74.20} 3.50 
Canadian Pacific 444s_...| 74.00) 3.50]| S56.......----....---- 74.20; 3.50 
Cent RR New Jer 4'48..-| 73.50} 3.00|| N Y NH & Hartford 4\4s-. age 4.00 
Chesapeake & Ohio 54s_-| 72: BSG DBoscacaweannebsneasce r4. 4.00 
,. eee 7r2.50| 2.50 || Northern Pacific 4}4s8...-.| 73.75) 3.25 
x sie hc bw wba Rdediade 73.50} 2.50 || Pennsylvania RR 4}4s_.--} 73.00} 2.75 
Rp RE ee eee 73.25] 2.50 Miiweshstesanncodesnt thin. ate 
Chicago & Nor West 44s_| 76.75) 5.75|| Pere Marquette 4}4s.._-- 73.90} 3.00 
ache ip Wi arinaotaseins adie as « 76.75| 5.75 || Reading Co 4}48._.......| 73.25) 2.75 
= Milw & St Paul 444s./ 76.75) 5.75|| Se...--.-.....---...-- 73.25) 2.75 
ET eae 76.75| 5.75 || 8t Louts-San Fran 4s.....| 60 70 
Chicago RI& Pac4s...} 64 70 RE eae 60 70 
SSR eet YL 64 70 Dicddétastasecsaccsyent @& 70 
Denver & R G West 4}4s.-_| 76.50} 5.50 ]|/ St — Southwestern 58.| 74.50} 4.00 
phase abnnaedduadaan 76.50} 5.50 Ecbatassaccassessss SE =SEe 
Re 76.50) 5.50 || Southern Pacific 7s.......| 71.50} 1.00 
Erie RR ee 73.70| 3.00 + 0 Dbavedicwesecenne 73.80} 3.00 
Be a ,o (ti | 73.80} 3.00 
GRSdetecbcckecene. 73.85) 3.25 eumbiie Ry 4%s---..-.-.-- 74.00} 3.50 
eed cvivnacedceve 73.85) 3.25 UEr tas 6ennadlbedssneas 74.00} 3.50 
Great Northern 4548._... 73.25) 2.50 Di batsss Ubeeséncnn 73.85} 3.00 
inns wi deh tetas mak gine are 73.25) 2.50 || Texas Pacific 4s.........| 74.00) 3.50 
Hocking Valley 5s_... _ . 73.75} 3.00 ee ae 74.00} 3.50 
Ulinois Central 4}4s__...- fae See” “ELS acuphastencesase 74.00} 3.40 
5s d 3.00 |} Union Pacific 4}4s......- 73.00} 2.00 
f 3 gy Bt eee 73.00} 2.00 
4 eee 71.00 .50 
1.00 virginia Ry 4}48..-... ---| 73.00} 2.00 
Dt St ihetetendsecmnnwe 73.00} 2.00 
2.75 Wabeait Ry 4}4s8.......-. a 6.50 
2.75 UEiwk ent’eudboeoonuee v7. 6.50 
2.50 Cidscedbcdheebuunas 77.50) 6.50 
2.50 Divad abticinkbdbaconcoe 77.50) 6.50 
1.50 }|} Western Maryland 4}<4s._| 74.25) 3.50 
Bote Cs baaeaeheotoceeecn 74.25) 3.50 
3.75 || Western Pacific 56....... 76.75) 5.50 
en} Dp ehubenestioasnes 76.75) 5.50 























Primary Markets in 


Travelers Insurance Company 


Bought — Sold — Quoted 





















































Phone C Ss B H & ee HARTFORD, 
78235 . >. Bissell O. “conn. 
Insurance Companies 
Par; Bid | Ask Par; Bid 
Aetna Casualty & Surety - re 6412| 6612|;/Home...........-....-- 5} 26% 
BE FO obo dadoceccse 4612| 4812}}Home Fire Seeurity - . . -- 10 1g 
BE FE st aciactiacesss 10 17%4| 1914}| Homestead Fire_--.-....-.. 10} 18% 
BEER sib occ coccse 25| 62 | 64 ||Hudson [nsurance-.----.-.- 10 6 
American Alliance_.....- 10} 2014) 21%4)|/Importers & Exp. of N Y. 7 5 
American Equitable - . - .-- 5} 19%] 22%4)| Knickerbocker new .-...-.- 8 
Americar Home. --...-- 0 814} 924!|Lineoin Fire__..-......-- S 2% 
Amertean of Newark....2%| 1112} 13 ||Maryland Casuaity.....-.- 2 llg 
American Re-ingurance..10| 5112} 5312!|Mase Bonding & Ins_..-_- 25; 14le 
American Reserve.-.....-. 10} 2044) 2214||MerchantsFireAssurcom2\%| 33 
American Surety ......-- 25) 20914] 3114)|Merch & Mfrs Fire Newark .6 412 
BO EE OO 10} 23%4| 2514/| Nationa! Casualty--.-....-. 10 7% 
National Fire..........- 10} 5612 
Baltimore Amer_....... 2% 43,4; 5384)| National Liberty .--......- 2 612 
kers & Shippers... - 25| 26912) 7312}| Nationa! Union Fire-..... 20; 110 
i aaa spicincs Wianiaanenami era 100} 560 73 ||\New Amsterdam Cas_.....5 Tig 
Camden Fire..........-.- 5| 1824) 1934!) New Brunswick Fire--.-.-.-. 10} 25 
CR 6 a's apni pwnnnen 10} 22 | 2312);New England Fire...-.-.-. 10} 13 
City of New York..._-_- 100} 192 |197 ||New Hampshire Fire_...10) 4212 
Connecticut Genera! Life_ - 2614] 28%4|| New Jersey......-.--.-. 20} 3512 
Continental Casualty ----- 12%4| 1324'|New York Fire.....-..-.-- 5} 12 
Eagie  sapeeietsiped 17g| 25s/| Northern. -........-.. 12.60) 77 
Employers Re-Insurance.10) 2712) 30 ||North River...-....-..- 50} 22 
CS scckinwnvetended re 14 | 15%4||Northwestern Natioval_.25) 114 
eae 71 | 75 ||Pacific Fire.......-.....25| 76 
Fidelity & Deposit of Md- 20 40%4| 4234|| Phoenix...........----- 10} 744 
Firemen’s of Newark - - . - - 4\o| 5i19||Preferred Accident... -.~.--. 5 1112] 
Franklin Fire..........-.- 1 2414] 2534|| Providence-Washinpgton..10) 3114 
General Alliance. ......-- 1} 1014] 11 ||Roe American -...-. 17%4 
MO ccdcsccuce 30 SB. 1) SO. TE cacececnéctcnccass 
Glens Falis Fire........-- 5| 33%4| 35%4/|St Paul Fire & Marine... 25; 161 
Globe & Republic _._...-.- 5 8 10 ||Seaboard Surety........-. 13 
Globe & Rutgers Fire....25| 26 | 3012||Security New Haven.--_- 10 31% 
Great American.......... 2014) 2134]|Southern Fire_........-- 1¢} 2012 
Great Amer Indempity __-. 1 7 8 ||Springfield Fire & Marire.25) 103 
Halifax Fire. ........... 10} 1734] 1914|)|Stuyvesant--...........- 10 212 
Hamilton Fire. .......-- 25] 15 | 20 }|Sun - - Assurance .__.- 100} 323 
Hanover Fire. .........-. 10} 3234] 3434/|Trave -100} 400 
eae 10) 22%) 2414}/0 ° Fidelity “& Guar Co_..2 6 
Hartford Fire..........-. ee OES OED), Eee 44le 
Hartford Steam Boiler___10 Ui en Westchester Fire... __- 2.50} 28% 
Sugar Stocks 
Par, Bid ; Ask Per, Bta 
East Porto Rican Sug com... 3 512||Haytian Corp Amer.....-. we nom 
ee 5 7 ||Savannah Sugar Ref_.-.-- 90 
Fajardo Sugar. -.-..-.-.- 100} 75 | 80 7% preferred ........ iso 106 








Pell, 





SHORT-TERM SECURITIES 


Railroads—Industriais—Public Utilities 
Federal Intermediate Credit Bank Deb. 


Peake & Co. 


24 BROAD ST., NEW YORK 


Members N. Y. Stock Exchange Tel. HAnover 2-4500 


U. S. Treasury Notes 











Short Term Securities 




































































Bid | Ask Bid | Ask 
Allis-Chalmers Mfg 5s 1937_| 1007s|106114|| Midvale Steel & Ord 5s 1936] 1027g/10314 
Appalachian Pr 78 1936_..._| 107 {|107%4||Morris & Co Ist 4s 1939__| 10212/1027 
Armour & Co 4%s 1939___ | 10212}103 N Y Chic & St L Ist 48 1937_| 101 |101'4 
Atlantic Refg Co 5s 1937__.| 10714|107%||N Y Pa & Ohio RR 4}4s '35} 102 | 103% 
B & O RR Sec 448 1939____}| lle} 92 || New York Tel lst 444s 1939_} 110 |111l!2 
Beech Creek RR ist 4s 1936_| 1011!2)102 ||Nor American Lt & Power— 
Bethlehem Steel 5s 1936_._-._| 10373/ 104! 2 “es 10012}101 
Calif Gas & Elec 5s 1937___}| 108 |10812}/Ohio River RR Ist 5s 1936__| 10314)104 
Canada (Dom of) 4%s 1936_| 10314/103!e General 5s April 1 1937__| 10314]104 
Ches & Ohio RR Ist 58 1939_| 111%4)11214]| Pennsylvania RR 6%s 1936_| 10512) 105%4 
Chic Gas Lt & Coke ist 5s’37| 1041!2|105 || Phillips Petroleum 5%s 1939) 1021g/102!2 
Cleve Elec Ill Co 5s 1939___! 10412}105 ||Pub Serv Co II] Ist 64s 1937] 10612/10714 
Columbus Power Ist 5s 1936} 102%4/103!2||Pure Oil Corp 534s 1937____| 1007g/10114 
Consumers El Lt & Pr (N O) Railway Express Agency— 

J Gi Rea 10114)1021,4 | 9 th 1001s} .-. 
Consumers Power Ist 5s 1936} 10312) 1037s _& 2 eee 108 iin 
Consum Gas (Chic) Ist 5s 36} 103%;!104%,))Roch & L Ont Water 5s 1938} 101 {102 
Cumb'I'd Tel & Tel 1st 58°37| 1067s|10714||Sinclair Consol Oil Corp— 

Dayton Lighting 5s 1937...| 107 eines . Go > Aes Rel rQeEaE 10312)104 
Del & Hudson Co 5%s 1937_| 99 |100 , .. >_> aa 10412/105 
Dodge Bros 6s 1940__.._..-. 10612] 106%4||Scranton Elec Ist 5s 1937__.| 107 aad 
Edison El Iilum Co Boston Sou Calif Ed 5s 1939_____. 10714)108 

ee 10412}105 Swift & Co 5s 1940__..__.. 103%} 10344 

3s July 16 1937......... 10214} 102%g||Texas Pr & Lt Ist 5s 1937_.| 10414/104le 

3s November 2 1937...-- 10214} 10212||Tol & Ohio Cent Ry Ist 58°35] 10024) 10112 
Edison El Il] Bklyn 4s 1939_| 106%4|10712||United States Rubber Co— 

Fox Film conv 6s 1936....- 10134} 10244 20 ee es 10034) 102 
Glidden Co 54s 1939_...-- 10344) 105 i Bs boc cownccsengns 102 |10212 
Gr Trunk Ry Can (gu) 68 ‘36} 106%4)10713|;}Wash’n Wat Pr ist 5s 1939_| 106%4)10712 | 
Gulf Oil Co of Pa 5s 1937__| 105 |10514||W Jer & Seash RR Ist 45 36) 10214) _-- ff 
Hackensack Wat conv 5s °38} 109 |109%4||Western Mass Cos 46 1939__| 1031g|1035 [ 
Kresge Foundation 6s 1936} 102%)103!g|}W N Y & Pa RR Ist 5s 1937] 10612} 107 
Long Dock Co 6s 1935-.-.-.-.-. 103 |10344||Western Union Tel 64s 1936} 10114)101%4 | 
Long Island Ltg vist 5s 1936_| 10212'10312'|Wilm & Weldon RR Ist 58°35) 1013s] __- ff 
Federal Intermediate Credit Bank Debentures | 
| Bid | ask | Bid | Ask 
FIC2s Feb. 15 1935..-/0.25 ----||F IC 14s July 15 1935._)} 0.60 | 35% 
FIC 1s Mar. 15 1935. ._|b.30%| ---.|/|F IC 134s Aug. 15 1935..| 0.65 | .35% 
FIC2s Mar. 15 1935_-.-|b.30%)| ----||F 1 C 1s Sept. 15 1935..| b.625|.375% 
FIC2s Apr. 15 1935...|0.35 |.20%||F 1C 14s Oct. 15 1935..| b.625).375 
FIC 1s May 15 1935.-_-|0.45 |.25%||F 1C 14s Jan. 15 1936..| 5.75 | .50 
FIC 1s June 15 1935._.'b.50 1.25% 
* No par value. a Interchangeable. c Registered coupon (serial). 
d Coupon. S Fiat price. 7 Basis price. z Ex-dividend. 
Quetations a 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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General Corporati d Investment N. 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
= = SSS= = = 4 
Monthly Gross Earnings of Railroads—The following Akron Canton & Youngstown Ry.—ELarnings.— 
are comparisons of the monthly totals of railroad earnings, December— 1934 1933 1932 1931 
both gross and net (the net before the deduction of taxes), of py ah ord ----- $149,680 ae 1 fT: aaa 2 4 +139. it 
all the Class I roads in the country reporting monthly returns Net afterrents...._.__~ 36,534 27 667 13,056  def3.957 
to the Interstate Commerce Commission: From Jan 1— 
Gross from railway. --- 1 Tat. 879 1,594, etd 1 ot tt 496 1,915,686 
Net after rents_..._.__- 579,556 574,045 4,275 570,283 
Gross Earnings. Length of Road Net after rents.________- 286,761 322.599 303° 112 252,045 
Momh. ; ve r _— —V. 139, p. 4119. 
ne. or er - uk 
1933. 1932. Dec. (—). | Cent. | 1933 | 1922. Alpha Portland Cement Co.—25-Cent Dividend— 
—_ -——— The directors have declared a dividend of 25 cents per share on the 
$ $ $ Miles Miles common stock, no par value, payable April 25 to holders of record April 1. 
January ....| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881| 241,991 A similar distribution was made on Jan. 25, the first payment made April 25 
---| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189) 241,467 1932 when a regular quarterly dividend of like amount was paid.—V. 139, 
March. - -.-- 219,857,606) 288,880,547| —69,022,941| —23.89| 240,911| 241,489 p. 3958. 
_ 227 ,300,543| 267,480,682) —40,180,139| —15.02| 241,6%0| 242,160 
May..._..- 257,963,036] 254,378.672| +3.584.364| +1.41| 241.484] 242.143 Alton RR.—Earnings.— 
Suie---:--| Sor asaaa| $8 08-f0| Tas tatree| 1843] 34135] tome Deemer lh, adits ude 
August ----| 300,520.2099| 251.782,311| +48.737,988| +19.36| 241,166] 242.358 Wet tromraitvae: 7-777 ae (2X 7 ig $8 318 ate’ 300, 02 
September . -| 295,506,009) 272,059,765) +23, ia6.244 +8.62| 240,992) 239, Net after rents.______- 9.505 346.193 "450 40.265 
Roveatar-| Soe ea| maasen| 7am] shai] Mote ais Ghent : 
ap ‘ ’ 278, : : . Gross from railway. -.-.- 13,159,346 1s ,328,174 14,090,370 18,848,629 
December.-.| 248,057,612) 245,760,336] +2,297,276| +0.93| 240,338) 240,950 Net from railway ___.-- 2:813.469 4.112.505 3. 502, 410 def2,676,078 
1934. 1933. 1934 1933 = si} — or 21,040 1,847,341 6,783 1,000,873 
pobers | Sa-ion-o| Ht aae-aa| THnSeh te] $1840) 20-46 2th ae American C 
oe . * . Oo 241 i iti i 4 
Maroh ...-- 292,775,785) 217,773,265 6,002,520] +34.44| 239,228| 241,104 merican Cities Power & Light Corp. Annual Report 
April__..__- 265.022 224,565,926] +40,456,313| +18.02| 239.109] 241.113 i. B. Rimoex, Frodent, sage in pars: 
Se ieicineiad 281.627.332| 254.857.827 26.769.505| +10.50| 238.983] 240,906 3ased on Dec. 31 1934 market amtations for investments, the net assets 
PER cactecs 282,406 ,507| 277,923, +4,482,585| +1.61] 239,107) 240,932 at the close of the year amoun to $13,958,479, ge ae to $90.51 
pate 275.583,676| 293,341.605| —17.757.929| —6.05 ‘ 240,882 per share of class A (preferred) stock outstanding, and, after allowing for 
August..__. "277.699| 296,564.653| —14.286.954| —4.82| 239.114) 240.658 class « stock at the amount to waica ic is entitled in liquidation ($55 per 
September . | 275.129,512| 291.772.770| —16.643 —5.70| 338,077| 340.563 © *"9T0). to $188 per share of class B stock outstanding. 
onghsts 292.488.4 293,983,028] —1,494.550| —0.62| 238.937] 240.428 There were retired wae the year 1,515 shares of class A stock, 
November _.| 256,.629,163' 257.376.376 —747. 213! —0.29| 238'826! 240.836 representing 400 shares held in treasury and 1,115 shares purcnased during 
the year at an average cost of $26.66 per share, which compares with $5. 
er share, the amount to which the stock would be entitled in liquidation. 
Na Earnings. Inc. (+) or Dec. (—). ary ‘of these shares during the year involved a charge to capital surplus 
Month 854 because of the fact that the par value of class A stock is now 
1933. 1932. Amount. Per Cent. foe oa share. 
From the list of securities owned as of Dec. 31 1934 it appears that the 
$ $ $ corporation's holdings of common stock of Nortn American Co. constitute 
45,603,287 45,964,987 — 361,700 —0.79 approximately 43%, and its holdings of common stock of Standard Cap & 
pe ye poy oo ie ies ot : =e Seal Corp. approximately 25%, of the corporation's assets. 
52,585,047 "261 —3.€76,/93 —. Income Account for Calendar Years 
74,844,410 47.416.270 | +27.428.140 | +57.85 Radeding Wey Owned Substdtierten 
448. 47,018,729 | +47.429.940 | +10087) gio ai 1934 1933 1932 1931 
100,482,838 46,148,017 +se.snesei | +117.76 ‘Stock dive... valued at 
96,108,921 62,553,029 | +33,655,892 | +53.64 ee ee en 
94,222,438 83,092,822 +11,129.616 +13.39 ing respective dividend 
91,000,573 98,337,561 —7,336,988 —7.46 record dates......... $222,225 $764 +785 $1 ,120,455 $2,054,315 
66,866,614 63,962,092 +2,904,522 +4.54 Cash divs. and interest_ 909 ,382 610,038 839,533 963,130 
59,129,403 57,861,144 + 1,268,259 +2.19 , Total al income--——- = $1,131,608 $1,374,823 $1,959,988 $3.017 445 
1934. 1933. per. € axes and in ' 81é , 484 
SOS 62,262,469 44,978,266 +17,284,203 +38-43 Appropriation of above 
aidabeiaee 59.923.775 40.914.074 +19,009'701 +46.46 value of stock divs. ap- 
Maroh...--------- 83,939,285 | 42.447.013 | +41.492.272 | +9775 = BUEN, Jot book value of 
ARE nnnnnnnon----| ORES | faveesel | ‘oaeiseis | tos: investments... .-- 222,225 362,920 65,627 935,212 
ee ee a 74,529,256 92,967.854 | —18.438,598 | —19.83 Spec. approp. of bal. of 
eh dehipleesinertnns 67,569,491 | 98,803,880 | —31,234.339 | —31.61 Shere Yip SC Sak. Save, 
a a 71,019,068 "507, —23,488,177 | —24.85 epgied = yo of 
September Tpengpaget, 71, 781. 674 $3.790.468 —39.508.758 93-88 book value ofinvest.. $$ -...-. 401 ,864 1,054,828 1,119,103 
October... ......-- 9 — —10. 
Bienes ed Net income____.-.-. $801,958 $511 $692,933 $769,645 
November - - - ------ 59,167,473 65.800 .602 3.200 = Previous oper. surplus-- 319,006 1,593 432 «S007 Se 4589 008 
e 
Abbott Laboratories— Meeting Date Changed— $0 prior peeioks. as ene SER? detens. .. Bib” MORenche 
The date of the annual meeting has been changed to the first Thursday Profit on sale of sec... Ge > “eure “geedwe macwan 
j March which this year is March 7 from the third Thursday of February .— 
. 139, p. 3318. —_ ing eeteias = $1,221,628 $2,104,657 $3,760,585 $5,158,739 
Losses rea on sales 
* : 1 > ° ae Cea, | mages b525,721 b1,555,103 a296,934 
Air Associates, Inc. (& Subs.)—Larnings nick nase a ae” 
Earnings for Year Ended Sept. 30 1934 open = Pon ag 
Net profit for year, after deducting cost of sales and operating } class B stock._______ 463,241 485,943 612,049 769,469 
expenses, including allowance for depreciation. --.....--.- $35,874 Divs on class B stoc 
Discount on purchases, profit on sale of securities, int., &c-.--- 4,4 ee EE ee NM amie 1,024,684 
MS. cn. ase Gianna wee bees adabeghedateasudas $40,296 ss sd — — 289,610 434,163 s 
Provision for doubtful accts., Fed. capital stock taxes, &c___-_- 2,355  Approp. applied in reduc. , ge ee Wee, 
Federal income tax, 1934 (estimated)..........-.---------- 5,550 of book value of invest- 
hile é 
pat profit. TTT LEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE $32,390 ment as.a¢ Dec. di...  ------ SO6,806 ---2-- __==*=-- 
alance Sept. PE SS ee eS eee ,396 ‘ 46 22 O92 593.43: 2 067.65 
Excessive accrual for employees’ bonuses at Sept. 30 1933.------ 416 Bateney ee. Th. aene.1 9 Saeeres. Seemepress §=SSAR AES 


Total surplus 
Provision for contingencies 


Glendale, Calif., division organization expenses incurred prior to 





$144,203 
2,000 





Shares of class B stock 
outstanding (par $1) -- 


2,908 486 2,908,485 2,908,485 ¢2,908,280 
Earnings per share_---_- $0.12 Nil Nil Ni] 


a Consists of losses on securities sold (based on average book value), 








Oct. 11933 758 reduced by profits realized to the extent that such profits exceed the amount 
Rete ee en ee ee ee = P| capmees nad v4 ml if any, apoted Dec. 16 ag in aoe of book bnew | 
3 2 . ' 0 = securities. ‘or the above rioc owever, there was restore 
Balance, Sept. 30 1934--------------------------------- $141,44 to hg _ = lus in respect 4 — ar sold book profit 4 S668 803. . 
: r ncludes losses on the sale of securities, determined on the basis of boo 
Balance Sheet Sept. 30 1934 values as adjusted Dec. 16 1930, by application of capital surplus. 

Assels— Liabilities— c Computed on basis of averaged book value, based on April 29 1933 
ES ae ee ee $29,583 | Accounts payable. _......--- $27,506 market prices as to investments acquired prior to that date and cost as to 
Accts. receivable (after allow- Accrued Federal capital stock, subsequent purchases. 

ance of $2,945 for doubtful) - 32,594] State and Iccal taxes__--_-- 1,862 Consolidated Balance Sheet Dec. 31 
Ee tieccdnnnapesen 132,592 | Fed. income tax (1934) (est’d.) 5,550 1934 1933 1934 1933 
a Deposit to cover personal in- ‘ Reserve for contingencies... _. 2,000 Assets— $ ' 3 Liabilities — $ $ 
Notes te, nottiser & directo. -«1:650| Common stock. ..--...--2--- ©145,527 Investments . .. .b15,936,820 a15953,251] Acct. payableand = 

: hg ee ee ee eee ane eae ee f accrued expenses 56S 185 
ey tA Sepeeee = oonts. Nee le 1,028 | Surplus. - --.--------------- €141,445 KX cets. receivable _ - 8.997  139,071|Res’veforconting. 480,500 480,500 
me eee Divs. & int. receiv. 187,833 50,390|¢ Capital stock..- 6,764,036 6,791,910 
Unamortized catalogue expense 2,475 Operating surplus - 133,936 
Unamortized leasehold impts- 2/162 oe sSoateles abhi 185,069 
Sundry deferred charges and A 
prepaid expenses 2.370 Capital surplus... 8,733,262 8,735,117 
Total $286,442 et Se ees meee oe S $286,442 POR stn caacen 16,485,145 16,348,722 BOR. oct tanda 16,485,145 16,348,722 


a The subsidiary company, as defendant in a suit arising from injuries 
sustained in a parachute accident, was held liable for damages and costs 


ager 
depreciation of $28, 962 


(donated) . 
of preferred stock in treasury. 


(A. S.) Aloe Co.—$5.25 Accumulated Dividend— 

have qafeses | a dividend of $5.25 per share on account of 
eferred stock, par $100. payable Feb. 15 
payment clears up al 


The 
accumulations on Vg ie oom 
to holders of record F' 


ting $5,500. Cash in that amount has been 

an indemnity bond, ee Se me of = award. 
epresented b 

sented by 15,402 no par shares, before 


5. 
issue as of Jan. 2 1935. oF 139. p. 4119. 


ted as security to 


After allowance for 


4,102 no par naan. 
educting 900 s 
oe deduction of $19,918 representing cost of 1,360 shares 


d Repre- 


hares in treasury 


] arrearages on this 


a Aggregate market value Dec. 31 1933, $13,820,938. After reduction 
of book value of investmen:s as of April 30 1933 by ¥3. 581,009, the un- 
realized depreciation in investments at Dec. 31 1933 was $2,132,313. 
b Aggregate market value Dec. at hg $13, 929, 223. Unrealized depre- 
ciation of investments at Dec. 31 1934 2, 007 ,5' 6 as compared with 
$2,132,313 at Dec. 31 1933. c ‘Kepresentod, by by 154, 392 (155,737 i 1933) 
shares serial class A stock (par $25) and 2,908, 486 (2,908, 485 in 1933) 
shares class B stock (par $1).—V. 139, p. 2037. 


American Capital Corp.— Annual Report— 
Henry 8S. McKee, President, says in 
is can total market value of net assets of the company at the close of 1934 
uivalent to approximately $183.31 for each share of prior preferred 
outstanding. ter deducting the total os value in liquidatioa 
of the prior preferred stock, the remaining net assets at market value amount 
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to $20.54 share of the 58 pretemed stock as compared with $17.16 on 
Dec. 31 1933, and $8.03 on Dec. 31 1932. This is after the payment of 
pa ma ees the year 1934 of $450,701 on the prior preferred and 
‘erred s m 

During the year company acquired for retirement 1,832 shares of $5.50 
dividend prior preferred stock at a cost of $120,694. In computing the 
liquidating value of outstanding shares these shares are treated as if retired. 

owever, no addition was e to the surplus account during the year to 
reflect the discount at which such shares were acquired since such profit 
accrues only with formal retirement. There was added to capital surplus 
during the year the sum of $96,013 representing excess of sales price over 
book carrying value of 95,000 shares of capital stock of Pacific Investors, 
Inc. sold in accordance with the offering to shareholders dated July 21 1934. 


Income Account Years Ended Dec. 31 




















1934 1933 1932 1931 

Interest and dividends.. $158,658 $149,549 $204,219 $439,006 
Profit from sales of secs. 388,319 ene. weesst > bakes 

Total income ._._._.-. $546,976 $603 ,238 $204,219 $439,006 
Research fees & exps_-__- 17,460 22,588 30,958 44,2 
Fees of transfer agents, 

trustees, &c....-.... 12,246 10,705 8,332 21,654 
Gen. exps. incl. salaries. 39,604 40,797 46,416 71,212 
Federal income tax..... -.-.-- Sateen . . ineenen etna 
pe ge ee eee ee 3,915,934 1,335,203 

Net income......... $477,726 $492,359 x$3,797 420 x$1,033,282 
Prior pref. dividends_ -- 143,351 260,836 41,387 232,236 
Preferred dividends--.. 307 ,350 Toe > > Vitwidade 232,612 

_ ,, $27,025 $154,686 z$3,838,807 z$1,498,130 

x Loss. z Deficit 

Balance Sheet Dec. 31 

 Assets— 1934 1933 Liabilities— 1934 1933 
CO See $1,058,943 $80,213 | Accr. exps. & taxes $9,837 $45,803 
Secs. soid undeliv. ee |. sewcee Securities bought 
d Inv. secs. at cost 6,812,254 7,626,042 & not received. [aie .. tse 
Cap. stk. of Pac a Prior pref. stock 2,574,500 2,574,500 
p= Investors Corp. 54,709 250,020|b Preferred stock. 1,024,500 1,024,500 
Cos. own prior pf. c Class A com. stk. 11,047 11,047 
pestk. (cost)..._- a!  ~ssnaon c Class B com. stk. 63,266 63,266 
Divs. receivable -__ 14,756 18,729| Capital surplus__. 4,204,779 4,108,766 
Accrued interest _ 3,335 5,663] Earned surplus-__-_ 181,712 154,686 
Deferred charges _ _ 4,268 1,900 

TO ss ccewnne $8,072,053 $7,982,568 Total_.... ....$8,072,053 $7,982,568 





a Represented by 27,100 no par shares (incl. 1,832 shs. in treasury at 
cost of $120,693). b Represented by 102,450 no par shares. c Represented 
by 110,472 shares class A stock and 632,662 shares class B stock in both 
years. d Market value $3,462,990 in 1934 and $4,031,882 in 1933. 

Note—There were outstanding at Dec. 31 1934, warrants entitling the 
holders to purchase 537,437 shares of class B common stock on or before 
July 1 1940, at $10 a share.—V. 139, p. 3471. 


American European Securities Co.—Annual Report— 
A statement of income and analysis of surplus for the year 
ended Dec. 31 1934, a condensed balance sheet, and a list 
of the securities owned as of that date, showing market 
value, are given in the advertising pages of this issue. 


Comparative Income Account, Years Ended Dec. 31 

















1934 1933 1932 1931 

Grossinc.: Cashdivs.. $298,982 y$371,890 $587 ,619 $856 423 

Interest on bonds---- 105,774 92,995 66,383 45,818 

Other income--_-_.__-_- 431 1,424 2,766 1,569 

Total gross income... $405,187 $466,309 $656,767 $903,810 
Int. on funded debt ___- 151,150 152,140 © 170,497 200,000 
Int. on accts. payable _ 142 74 66 738 
pee 28,143 28,072 30,213 29,597 
Taxes paid and accrued. 6,830 4,925 3,733 4,935 

Oper. profit for year_. $218,921 $281,098 $452,258 $668,540 
Net loss on sales of se- 

| pee 995,288 1,026,114 1,332,405 399,451 
Profit from the purch. & 

retire. of co."s own bds --..-- 10,172 es ie 

PROM Jc ckaneniiale $776,367  °$734,843 $559,037 sur$269,089 
a a = ee x25,000 300,000 

pO = ee $776,367 $734,843 $584,037 $30,911 
Previous surplus___._-- 42,797 777,641 1,361,678 1,392,589 

Total surplus-_--_-_--_-- $733 ,570 $42,797 $777,641 $1,361,678 


” x This $25,000 covers the payment of a dividend on the pref. stock for 
one month, the balance of the dividend applicable to the quarter ending 
Jan. 31 1932 having been charged to s lus in the year 1931. y Includes 
a distribution by General Electric Co. of Radio Corp. of America common 
stock amounting to $13,781, which has been entered on the books of the 
company in accordance with Federal income tax regulations. 
Dec. 31 '34 Dec. 31 °33 
$17,975,069 $18,720,340 
7,036,862 6,689,154 


Excess of cost over appraised value-_-_-_-_------.$10,938,206 $12,031,185 

Stock dividends are not treated as income but are entered on the books of 
the company by recording only the number of shares received and making 
no increase in the cost or book value of the securities involved. 


Cost of investment securities held_.......__._-_- 
Appraised value of investment securities held--_-- 





Comparative Balance Sheet Dec. 31 
1934 1933 | 1933 
TAabilities— $ 


3 
100,885 | c Preferred stock.. 5,000,000 5,000,000 
b Common stock. _10,139,510 10,139,510 


1934 
Assets— 3 3 
70,959 
a Invest. securities: 
toc 








_, BERETS 16,647,346 17,474,290 d Option warrants 615 615 

I vist cnlencts atuliedi 1,327,723 1,246,049; Funded debt__-_- 3,023,000 3,023,000 
Furniture and fix- | Int. on fund. debt_ 50,475 50,475 
CG 6 tntbonaks 706 706' General reserve... 600,000 600,000 
Accr. int. on bonds 37,365 37,715) Accrued taxes____ 4,069 3,250 
Pr wccteaain def733,570 42,797 

| 18,084,099 18,859,648 | TOO cnasonnse 18,084,099 18,859,648 


a Market value of securities Dec. 31 1933, $6,689,155. b Represented 
by 354,500 shares of no par value. c Represented by 50,000 shares of 
no par $6 cum.stock. d There are issued and outstanding option warrants 
entitling the holders to purchase at any time 20,500 shares of common 
stock at a price of $12.50 per share.—V. 139, p. 2355. 


American Gas & Power Co.—Reorganization Plan— 

Details of the plan of reorganization, filed with the Court Jan. 29 along 
with the tition bringing the company under the jurisdiction of the Federal 
Court in Wilmington, Del., pursuant to Section 77-B of the Federal Bank- 
ruptcy Act, were announced by F. W. Seymour, President. 

he plan provides that the principal amount of the company’s debenture 
debt remains unchanged. Fixed interest on the present 5% debentures 
will be reduced to 3% per annum and fixed interest on the 6% debentures 
to 3.6% per annum payable semi-annually. The remaining interest is 
placed on a cumulative income basis. Maturity of both the 5% and 6% 
debentures is extended to Aug. 1 1953. 

Debenture holders will receive for each $1,000 debenture 5 shares of com- 
mon stock of the company. A sinking fund to retire debentures to the 
extent of 33 1-3% of surplus net earnings also is provided. The indenture 

ng the debentures is closed, and no securities ranking equally with 
or Pred to oe Weed debentures may be issued against the collateral 
y now pledged. 

The present first preferred, preference and common stocks are to be can- 
celed. First preferred stockholders will receive for each share of stock 
2 shares of new common stock of the company and a warrant to subscribe 
to one additional share of common stock at $5. 
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Preference stockholders will receive for each share of stock 19-40ths of a 
share of new common. 

Common stockholders will receive for each share of such stock 1-10th 
share of the new common of the ro age & 

The new common shares are initially distributable with respect to the 
debentures in the aggregate amount of 39,950 shares and with respect to the 
first preferred shares to an aggregate of 80,000 shares. The preference 
stockholders are to receive a total of 39,187}4 new common shares and the 
present common stockholders are to receive an aggregate of 10,500 shares 
of the new common. 

Delaware Trust Co., Wilmington, Del., is named depositary under the 
plan, and G. L. Ohrstrom & Co., Inc., is named the company’s agent. 

The plan was made feasible, Mr. Seymour stated, by reason of the 
stabilization of earnings of Minneapolis Gas Light Co., the principal oper- 
ating subsidiary of the company. Distributable earnings from this com- 
pany alone, which has recently entered into a new rate contract with the 
City of Minneapolis, are expected to equal the fixed interest charges on 
the debentures at — outstanding, on the new basis provided in the 
plan.—V. 139, p. 1699. 


American Hide & Leather Co.—£arnings— 
6 Mos. End. 6 Mos. End. ——24 Weeks Ended 
Period— Dec. 31 '34 Dec. 30 '33 Dec. 10 32 Dec. 12 '31 
Oper. profit after repairs, 
deprec. & res. for exps. 
other than inc. taxes_. y$272,747 $467,207 $281,835 y%$99,444 
y Loss. x Before reserve for income taxes of $79,600.—V. 139, p. 2820. 


American Machine & Foundry Co.—Bonds Called— 

The company will redeem on April 1 1935, all of its 15-year 6% secured 
sinking fund gold bonds, due April 1 1939, of which issue $411,000 principal 
amount now remains outstanding, according to an announcement made 
on Jan. 28 by Daniel H. Haynes, Vice-President of the company. The 
bonds will become payable at the redemption price of 102 and accrued in- 
terest, on the above dave, at the office of Central Hanover Bank & Trust 
Co., 70 Broadway, New York.—vV. 140, p. 312. 


American Printing Co.—Wéill Operate Print Works on 
Orders— 


Bertram H. Borden, President, has stated that plans were under way for 
reorganization of the print works to operate as jobfinishers. He alsostated 
that it was not the intention of the stockholders to liquidate the finishing 
division of the company. Mr. Borden also made known that Edwin 
Farnham Greene has been appointed exclusive agent for the sale of the 
equipment of the cotton mills divisions of the company. Associated 
with Mr. Greene in the sale of this equipment will be McCord, Inc., 100 
East 42d St., N. Y. City. This machinery has been producing gray goods 
— — the es of M. C. D. Borden & Sons. (Boston News Bureau.) 
—V.139, p. 3472. 


American Ship & Commerce Corp.—Stock Suspended 
from Dealings— 


The capital stock (no par value) has been suspended from dealings on the 
New York Stock Exchange.—V. 139, p. 3318. 


American Tobacco Co.—Commutes Lease of Brands From 
Tobacco Products Corp.—Action Accomplished Through Bank 


Loans, Private Sale of Debentures and Own Cash— 

Through bank loans and private sale of debentures, plus the addition 
of nearly $12,000,000 of its own cash, the company has provided the nearly 
$37,000,000 required for commutation of the lease of certain brands from 
Tobacco Products Corp. By this action the company will eliminate within 
13 years an annual charge against its earnings of $2,500,000, while savings 
in the meantime, exclusive of sums for amortization of the new debt, will 
average Over $1,500,000 a year. 

As a result of the commutation of the lease, the outstanding Tobacco 
Products Corp. debentures became due immediately and have been called 
for payment (see latter company below). 

A statement issued by the company says: ; ' 

“The subject of commutation of this lease has been under discussion and 
consideration by the management of the American Tobacco Co. for a 
number of years past. The decision to commute the lease at this time was 
based in favorable interest rates now prevailing, under which the annual 
saving to the American Tobacco Co. during the next 13 years, will average 
over $1,500,000 a year, and thereafter will be the full amount of $2,500,000 
a per which would have been payable under the lease for a further period 
of 75 years.”’ 

The om paid in connection with the commutation was provided in part 
by bank loans and private sale of debentures to two investment purchasers 
for an aggregate of approximately $25,000,000 and the balance of less than 
$12,000,000 from the company’s own funds. é 

“The bank loans and debensures mature serially over a period from one 
to twelve years, at rates of interest varying from 14% to34%%. Repay- 
ments are in amounts which, together with the interest on the bank loans 
and debentures, will total annually less than the $2,500,000 annual rental 
under the lease. These payments result in paying off the entire indebted- 
ness in 13 years. 

By this commutation, which took place Thursday, payments of rental 
under the lease are terminated, and the American acquires ownership of the 
leased brands, which include Melachrino, Herbert Tareyton, Johnnie 
Walker, Schnasi Bros. Natural, Schnasi Bros. Egyptian Prettiest, Milo, 
Milo Velvets, Royal Nestor, Afternoon, Buckingham, Sweep Tips and 
Strollers Cigaretts, and Serene, Arcadia, Herbert Tareyton, Standwix, 
Buckingham, Hazel Nut and Wild Fruit Smoking and Chewing Tobaccos 
and also Red Bank Scrap.’’—V. 140, p. 467. 

Federal 


American Utilities Service Corp.—Succeeds 
Public Service Corp.—See latter company below.—V. 139, 
p. 3319. 

American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Jan. 26 1935, totaled 39,- 
285,000 kwh., an increase of 19% over the putput of 32,957,000 kwh. for 


the corresponding iod of 1934. ; : 
Comparative table of weekly output of electric energy for the last five 























years follows: 
| 
Week Ended—| 1935 | 1934 | 1933 1932 | 1931 
Ee x36,191,000| x30,818,000| x28,479,000| 29,802,000] 33,662,000 
Jan. 1: 37 637,000] 32,519,000] 28,844,000| 30.030,000| 34,945,000 
Jan. 38°469.000| 33.056.000| 27,932,000] 30,540,000] 32/972'000 
Jan. 39°285.000! 32°957.000! 27.657.000| 29,991,000! 33,477,000 








x Includes New Year’s Day.—V. 140, p. 632. 
Ann Arbor RR.—E£arnings .— 


December— 1934 1933 1932 1931 
Gross from railway ----- $255,254 $235,183 $211,683 $257 ,274 
Net from railway------ 48,249 38,683 14,481 
Net after rents._..-.-- 29 ,232 11,137 def12,578  def39,571 

From Jan. 1— fl 
Gross from railway ----- 3,307,260 2,985,896 3,116,589 3,980,505 
Net from railway------ 732,421 604,211 446,197 560, 
Net after rente._...-.-- 374,659 220,246 31,755 ; 


—V. 140, p. 137. 
Arlington Mills—Zarnings— 





Years Ended— Nov.30°34 Dec.2°33 Dec. 3°32 
et. Sees Si adeunesnanceee $10,419,647 $10,779,898 $7,033,226 
Pe ONE i ek ce ccawncn enous 10,241,166 9,311,615 7,569,267 

Net operating profit......------- $178,481 $1,468,283 loss$536,041 
amenenot be “a Re 419,231 661,828 334,304 
Reserve for doubtful accounts - ------ 138,000 J 186, 

p ee Ee 42,007 117,000 ae 
OS EE a ae en 49,565 
Miscellaneous deductions...-------- §_------ 9,978 4,773 





Wes tee Der FOREW.. 2. nc ncccnoeen> 
Dividends 
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Comparative Balance Sheet 
Nov.30 °34 Dec. 2°33 Nov.30 '34 Dec. 2 '33 

Assets— $ $ | LAabilities— $ 3 
x Plants and fixed Accounts payable. 280,671 138,697 

oe eee 7,241,497 7,494,615| Reserve for taxes_ 15,000 117,000 
Cash & debts rec_. 2,473,354 3,218,162 | Notes payable_... 1,500,000 3,380,000 
Inventories _-__.- 3,166,954 4,659,026) Payroll.......... 59,384 75,656 
Cust. notes rec___ 3,475 188,475 | y Net worth...... 11,156,630 12,017,574 
BEE Bi ckkimanan & 
Prepaid accounts. 126,404 166,255 

ee bbabensuss 13,011,683 15,728,927| Totai.......... 13,011,683 15,728,927 


x After depreciation of $7,266,653 in 1934 and $7,132,869 in 1933. 
——— by 97,315 (97,553 in 1933) shares, no par value.—V. 139, 


Armour & Co. (Ill.)—No Plans on Old Pref. Divs.— 

The company issued on Jan. 30 a statement that the directors had no 
intention o aying up back dividends on the old 7% preferred stock of the 
company, which remains outstanding. Only 6% of the issue remains 
outstanding, the company stated, the balance having been exchanged by 
— for new 6% stock under the recapitalization plan approved last 
Reports that such action was contemplated were inspired by the recent 
advance in the 7% stock on the Stock Exchange. The company is paying 
dividends on the new preferred stock. 


New President—Personnel— 

Robert H. Cabell, General Manager of Armour & Co. for the last two 
months, was made a director and President on Jaa. 25. 

All other directors were re-elected and F. H. Prince was again chosen 
Chairman of tne Board. Officers were re-elected, and in addition Robert 
E. Pearsall, head of the Produce Department, was made a Vice-President. 

The directors revised the management set-up through the creation of 
an executive committee of nine members and abolished the finance com- 
mittee. Mr. Prince was elected chairman of this committee, whose per- 
sonnel includes former members of the finance committee as well as Wey- 
mouth Kirkland, a director. 

James A. McDonough was elected assistant to the Chairman of the Board, 
— Cabell’s old post of General Manager was abolished.—V. 140, 
p. ° 


Arrow Distilleries, Inc.—ZJnitial Dividend— 
The directors have declared an initial dividend of 2% cents per share 


on the common stock, par $1, payable Feb. 15 to holders of record Jan. 31.— 
V. 138, p. 2910. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Jan. 19, Associated Gas & Electric System reports 
net electric output of 55,862,279 units (kwh.), which is an increase of 
ay” Rg ts the corresponding week a year ago. 

his increase is higher than that of 4.7% reported for the four weeks to 
date.—V. 140, p. 632. 


Associated Simmons Hardware Cos.—Plan Operative— 

The reorganization committee (W. B. Snow Jr., Chairman), in a notice 
to the holders of 10-year 614 % secured gold notes and 7% cum. preferred 
participation shares, and holders of certificates of deposit therefor, states 
that the plan of reorganization, dated Feb. 1 1934 (V. 138, p. 2089) has 
been declared operative 4 h~- committee with the approval of the Circuit 
Court of the City of St. uis, which also directs the committee to carry 
out the plan and agreement in accordance with the terms thereof. 

Holders of certificates of deposit issued by the conimittee need take no 
action at this time; in due course they will receive further written advice 
and instructions from the committee. 

Holders of 10-year secured gold notes and of cum. pref. participation 
shares are notified that they may deposit with the committee the gold notes 
and the preferred participation shares on or before March 28, and by so 
doing they will be entitled to all of the advantages of the terms of the plan. 

The depositaries are: Chase National Bank, 18 Pine St., New York, 
and 8t. uis Union Trust Co., St. Louis, Mo. Sub-depositary, Union 
Trust Co. of Boston. 

Amyas Ames, 17 Wall St., New York, is Secretary of the committee.— 
V. 139, p. 3473. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 
{Including Atchison Topeka & Santa Fe Ry.—Gulf Colorado & Santa Fe 
Ry.—Panhandle & Santa Fe Ry.] 

Period End Dec. 31— 1934— Month—1933 
Railway oper. revenues_ $9,740,695 
Railway oper. expenses. 8,921,008 


1934—12 Mos.—1933 
$9,274,127 $128 ,093947 $119,826436 
7,452,131 102,083,479 93,80 











Railway tax accruals__-- 470,889 742,917 10,352,827 11,898,972 
ee eee Cr11,671 8,933 428,321 62,385 
Net ry. oper.income. $360,467 $1,070,144 $15,229,318 $13,961,760 
Average miles operated _ 13,300 13,427 13,319 13,527 
Earnings of Company only 
December— 1934 1933 1932 1931 
Gross from railway ----- $8,190,115 $7,415,281 $7,911,301 $9,577,336 
Net from railway_____- 641,695 1,347 ,842 1,253,706 1,404,419 
Net after rents__._____ 379,681 871,870 725,387 1,290,661 
From Jan. 1— 
Gross from railway ----- 107,268,205 98,462,856 109,893,450 150,073,624 
Net from railway. __ 21,860,784 21,316,830 25,965,321 40,774,376 
Net after rents___..___- 14,166,811 12,705,559 16,026,699 28,253,449 
—vV. 140. p. 312. 
Atlanta Birmingham & Coast RR.—Earnings.— 
December—_ 1934 1933 1932 1931 
Gross from railway - -- -- $233,691 $221,545 $192,532 $237,981 
Net from railway_____- def8 ,863 7,389 def31,268 def57 ,.215 
Net after rents...... def43 327 def16,191 def42,136 def82,914 
From Jan. 1— 
Gross from railway__--_-_ 2,818,836 2,604,544 2,413,794 3,327,528 


Net from railway... - def37 ,035 
Net after rents___.___ def333 ,300 
—vV. 140, p. 137. 


Atlanta & West Point RR.—Earnings.— 


26,502 def585,151 
def250,846 def852,921 


def565,973 
def953 ,258 


December—_ 1934 1933 1932 1931 
Gross from railway-_-.-_-- $118,609 $103 ,786 $89,052 $96,748 
Net from railway. __ 10,30 1,551 def16,202 def33 ,837 
Net after rents... def26,685  def23,088 def18.383 def52 ,203 

From Jan. 1— 

Gross from railway-_---- 1,411,665 1,280,053 1,263 .274 1,816,475 
Net from railway. ___ __ 87,476 21,756 def79 ,069 108 453 


Net after rents__._._.. def153,636 
—V. 139, p. 4120. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 


def231,983 def323,419 def150,385 











Earnings— 

Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues. --_-_- $1,605,224 $1,462.891 $19,877,067 $19,050,463 
Oper. exps. (incl.deprec.) 1,593,984 1,489,309 19,166,159 17,315,205 
ee oe .  Saeekanese 8,514 8,069 166,811 174,040 

Operating income - __. $2,724 def$34,488 $544,096 $1,561,216 
Other income__________ 2,073 3,261 33,554 54,992 

Gross income-__-_.___- $4,798 def$31,226 $577,650 $1,616,209 
Interest and rentals. ___ 128,762 139,760 1,523 ,053 1,611 .322 

Net income___.....- def$123,963 def$170,986 def$945,402 $4,887 
—V. 139, p. 4120. 

Atlantic Steel Co.—Earnings— 

Years Ended Dec. 31— 1934 1933 
Net inc. after exps., deprec., int. & otherchgs..._. $116,720 $54,723 
Earnings per share on 10,000 shares com. stock- --- $6.77 $0.53 


—vV. 140, p. 469. 
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Atlantic Coast Line RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway. -.--.. $3,381,140 $3,258,944 $3,282,151 $4,050,101 
Net from railway --.-.... 748,267 783,451 791,734 893,680 
Net after rents........ 504,731 562,912 546,032 521,746 

From Han. 1— 

Gross from railway - ---~- 39,533,828 37,908,943 37,268,564 54,088,005 
Net from railway ------ 8,636,293 8,781,313 4,997,687 10,899,534 
Net after rents__.....- 4,289,557 4,299,811 108,199 4,748,109 


—V. 139, p. 4120. 


P= Atlas Imperial Diesel Engine Co.—Bond Deposit Assures 
an— 


The directors recently announced that deposits of the 6% gold notes 
under the maturity extension plan announced Aug. 15 1934, now sub- 
stantially exceed the total of 76% necessary to make the plan effective. 

Under the terms of the agreement the depositing noteholders have 
agreed to extend the maturity of these notes from March 1 1935, to March 1 
1945. The company agrees to cancel $309,000 of the notes which have been 
bough mend held in the treasury, thus reducing the issue from $1,000,000 

It also agrees to close the issue at this amount, to continue to pay interest 
promptly on such extended notes at the regular semi-annual interest dates 
of March 1 and Sept. 1, set up a cumulative annual sinking fund of $70,000 
before payment of any dividends on stock and to purchase none of its own 
stock as long as any of these extended notes are outstanding. 

The company also reduces the conversion price at which these notes 
are convertible into stock of the company from the former rate of $40 per 
share (25 shares per $1,000 bond) to $25 per share, until March 1 1939 
$33 1-3 thereafter to March 1 1942 and $40 thereafter to March 1 1945. 

Noteholders who have not yet deposited their securities must do so 
yaearg Maree? 1935, in order to participate in the advantages of the plan.— 

P » Pp. 632. 


Atlas Powder Co.—Annual Statement— 

Leland Lyon, President, says in part: 

The balance sheet continues to show a strong financial condition. At 
the end of the year, current assets amounted to $10,127,031, being 13.85 
times current liabilities. Net working capital amounted to $9,396,020, an 
increase of $443,801 over amount shown at close of preceding year. Cash, 

. S. Government and other marketable securities, at cost, aggregate 
$5,412,553, which is $65,480 lower than market value Dec. 31. 

The following changes were made in June 1934, affecting the method 
. the business of the company and of its wholly owned sub- 
sidiaries, viz.: 

Giant Powder Co., Con., has been a a owned subsidiary since 1915, 
with plant near San Francisco, Calif., and selling explosives throughout 
Pacific Coast territory. All of the assets and business of this subsidiary 
were transferred to Atlas Powder Co., as of June 30 1934, and effective the 
same date all of the explosives business theretofore conducted by Gaint 
Powder Co., Con., has been carried on in the name of ‘‘ Atlas Powder Co.— 
Giant Division.”’ 

Zapon Co. has been a wholly owned subsidiar 
Stamford, Conn., manufacturing lacquers and leather cloth, and plant at 
North Chicago, lll., manufacturing lacquers. As of June 1 1934, Atlas 
Powder Co. has assumed ownership of all of the physical assets of Zapon 
Co., and since that date the plants so acquired have been operated by 
Atlas Powder Co. for its own account for the manufacture of Zapon products. 
The Zapon Co., with headquarters at Stamford, and Zapon-Brevolite 
Lacquer Co., with headquarters at North Chicago, continue to sell Zapon 

yxroducts. The Zapon Co. sells lacquers in the Eastern territory and sells 
eather cloth in the entire country. 
—= in the Western terrotory. 
hese changes have been made in the interest of simplification and 
greater efficiency in the administration of the company’s airs. 


since 1917, with plant at 


Zapon-Brevolite Lacquer Co. sells 


Affiliated Companies 

Cia. Sud-Americana de Explosivos—There has been no change in this 
investment during the year. Dividends have been declared each year on 
this investment inning in 1928. 

International Car Corp.—This is a holding company which now owns 
A of class B and 99% of common stock of Darco Corp. 
Darco Corp. manufactures the activated carbon sold under the trade name 
Darco. Product is sold by Darco Sales Corp., wholly owned by Darco 
Corp. Atlas Powder Co. holds 51.67% of preferred and 62.93% of com- 
mon stock of International Carbon Corp., and holds no stock in Darco 
Corp. The small amount of Darco Corp. stock remaining outstanding is 
held by 21 stockholders, many of whom cannot be located. Atlas Powder 
Co.’s proportionate interest in International Carbon Corp. has changed 
during the year largely due to stock issued by International Carbon Corp. 
in exchange for stock of Darco Corp. pursuant to a = of reorganization 
first offered to Darco Corp. stockholders in 1923, and not terminated until 
Dec. 15 1934. In order to assist in the efforts to carry through the plan 
of reorganization, a relatively small amount of stock was acquired by Atlas 
Powder Co., for cash pursuant to offer made to all Darco stockholders. 
With the now almost 100% ownership of Darco Corp. stock by International 
Carbon Corp., it should be ible in 1935 to bring about the consolidation 
of these companies and to effect needed changes in capital structure so that 
dividends may be paid as and when earnings are available, as well as to 
fund existing demand indebtedness of Darco Corp. to Atlas Powder Co. 

Les Etablissements Marechal—A French corporation of 100,000,000 
francs capital. The company with subsidiaries in a countries, is 
engaged principally in the manufacture and sale of oil cloth and coated 
fabrics. Atlas Powder Co.’s investment in this company represents 
amount previously invested in Societe Anonyme Francaise Zapon, which 
company was merged with Les Etablissements Marechal as of Dec. 31 
1932, and is 4,510,000 francs, or 4.51% of the total capital issued. The 
business of this company continues to suffer from the generally unsatis- 
factory business conditions existing in France as well as in other countries. 
No income has been received during the year on this investment. 


Consolidated Income Account Calendar Years 

















1934 1933 1932 1931 

Sales (net)____.__.---.$12,558,999 $9,583,623 $8,590,556 $1 2,093,800 
Cost of sales, &c., exp. 11,343,290 8,863,554 8,704,819 11,560,632 

Net operating profit... $1,215,710 $720,069 loss$114,263 $533 ,258 
Other income (net) ----- 96,148 125,332 156,336 286,100 

Gross income..-_--.--- $1,311,858 $845,402 $42,073 $819,358 
Federal taxes.......-.-.- 187,135 POEUUEE ji. ‘Bag duke 72,904 

Net income. ._..-... $1,124,722 $709 334 $42,073 $746,454 
Preferred divs. (6%)--- 502,880 524,313 544,094 591,746 
Common dividends ____($2)497,511  ------ ‘$0.75) 183 ,621($4)1045,740 

Survie. ....... ae $124,331 $185,022 def$685,642 def$891,032 
Com. shs. outstanding-- 249,978 241,218 234,804 249,421 
Earns. per sh. on com-- $2.49 $0.76 Nil $0.59 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ $ Thabiltites— $ $ 
Plant, property & Preferred stock .. 9,860,900 9,860,900 

equipment - --_-_- 13,591,841 13,681,570'a Common stock. 8,714,625 8,714,625 
Good-will, pat., &e 4,052,966 4,060,420} Accounts payable. d472,809 472,896 
Secur. of affil. cos. 1,459,234 1,432,133) Federal taxes accr. 175,106 31,967 
Cash............ 3,219,821 2,468,175] Div. accr. pref.atk. 83,096 84,602 
U. 8. Govt. secur. 1,397,000 1,572,000} Res. for deprec. & 
Other mark'le sec, 796,233 794,288 obsolescence ._.. 6,585,073 6,365,437 
Co.'s stk. (at cost)c1,542,819 b1,511,908)| Res. for uncollect. 
Accts. & notes rec. 2,037,150 2,277,046 accts &conting. 863,287 774,155 
Mtge. receivable__- 131,139 108 ,640|Surplvs ....----- 4,188,198 4,063,867 
Deferred items - -- 38,064 32,093 
Materials & suppl. 2,677,327 2,430,173 

TOU 6 on die toue 30,943,093 30,368,4481 ‘fotal......-.. 30,943,093 30,368,448 





a Common stock represented by 261,438%4 shares of no par value. 
b 14,007 shares of pref. and 20,220 shares common (incl. 8,162 common 
shares under option to officers and employees at cost of acquiring said shares). 
c 15,513 shares of pref. and 11,460 shares of common. d Includes notes 
payable.—V. 139, p. 2669. 








792 


Austin, Nichols & Co., Inc.—/Larnings— 
Earnings for Eight Months Ended Dec. 31 1934 





se i tina ddigpe ee hahesakhanbuagwl $1,507 ,659 
OE re 1,395,897 
7% Profit 


uw 
Profit before depreciation and interest 


[ak wiwade titmk datinkae $109,346 
LL o. céethalbhtas obwtscnun dicen emeid nih oui 28,800 
Pe MEL Doe ee ba kenntan swank san neem ane da wad ne waeee 14,704 
PT TO WORNEE CRED cb cd atetevnddvnnsseivhabebubiunn 10,000 
(Ek aan a seth a et EM AS ROE I $55,841 


—V. 138, p. 4455 


Baer, Sternberg & Cohen, Inc., St. Louis—Reorg.— 

A plan of reorganization, which seeks to give all security holders some- 

| pg oo was taken under advisement recently by Federal Judge Davis in 
St. Louis, after a hearing. _ 
» The plan proposes a distribution of new stock to four classes of stock- 
holders in a ratio ranging down to 1-100th of a share of new stock, valued 
at two cents, in exchange for each old share of that stock. A stockholders’ 
committee reported the plan was accepted by between 77 and 93% of the 
various classes of stockholders. 

Several common stockholders objected to the plan as unfair on the 

ground that when they purchased common stock of the company it was 
valued at $6 a share and they will lose heavily under the plan. General 
creditors are not affected by the plan. 
» The plan sets out the following classifications of stockholders: Cum. 
first preferred, $3100 par, 2,755 shares outstanding; cum. second preferred, 
par $100, 3,060 outstanding; class A, no par, 14,700 outstanding, and 
common, no par, 68,136 outstanding. 

It is proposed by the plan to reduce the capital stock to $200,000 of a new 
issue of 100,000 shares of stock, par $2, and have security holders exchange 
their old stocks for new ones in this ratio: 12 new for one old first pref., 

new for one old second pref., 4% new for one old class A and 1,1 new 
or old common.—V. 134, p. 2342. 


Baker Hotel, Dallas, Tex.—Reorganization Plan— 
’ A proposed reorganization plan whereby interests now in control of 
the Hotel would retain management of the property were filed Jan. 19 in 
Federal Court at Forth Worth. Filing of the pro al followed a temporar 
injunction recently issued by Judge Wilson restraining the trustee and bond- 
holders committee from proceeding with negotiations for the sale of the 
hotel, subject to Judge Wilson's approval, to the National Hotel Co. 
we Under the reorganization plan offered, $3,825,000 Ist mtge. bonds 
maturing in 15 years and bearing 5% interest, would be issued. Current 
lst mtge. bondholders would receive new bonds, dollar for dollar, and in 
addition would be given all money held by Melvin L. Straus, trustee, as 
back interest after reorganization costs had been paid and $30,000 working 
capital had been set aside. Bondholders also would receive an equitable 
share of 25% of the common stock of a new hotel company, which would be 
formed under the plan. Unsecured creditors would be issued preferred stock, 
the amount to be agreed on later. 
mw Of the common stock 35% would go to present equity owners, the remain- 
= 40 to Fenton J. Baker, who would named President at an annual 

ary of $15,000. Life insurance policies on T. B. Baker, President of the 
Baker Co., and uncle of Fenton Baker, which total $325, would be sur- 
rendered and placed in the funds which would be distributed after reor- 
ganization costs are met, 
wéThe plan further provides that 60% of the hotel earnings, after interest 
has been paid, shall be set aside as a sinking fund.—V.,119, p. 1449. 


Baltimore American Insurance Co.—Divs. Resumed— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $5, payable Feb. 20 to holders of record Feb. 1. This 
is the first dividend to paid on this issue since the semi-annual dis- 
tribution of 40 cents per share made Jan. 25 1932.—V. 137, p. 281°. 


Baltimore & Ohio RR.—£arnings.— 
December— 1934 1933 1932 1931 
Gross from railway -.--- $10,525,891 $10,041,934 be Ya AE $11,580,833 


Net from railway--.--.-- é 3 +317 ,227 2,820.51 1,737 .517 
Net after rents....._-- 1,775,121 1,626,523 1,841,587 813,328 
™ From Jan. 1— 

Gross from railway ----- 135,539,395 131,792,253 125,882,824 172,753,429 
Net from railway. ~~~ 36,201,611 41,422,553 34,227,888 40,648,904 


Net after rents____--_- 23:677.939 28,849,201 21,973,398 27.:752:398 


—V. 140, p. 137. 


Bangor & Aroostook RR.—Earnings— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues... $483,276 $511,071 $6,167,890 $5,805,511 
Oper. exps. (inci. maint. 

















and dopreciation) -. .- 315,369 299,042 3,926,030 3,526,442 
THR SO Gl ie aacnndete 45,942 17,479 528,652 517,857 
Operating income..-_. $121,965 $194,550 $1,713,208 $1,761,212 
Other income._......-.- def4,458 def6,739 25,823 356 
Gross income. -.-_-..--- $117,507 $187,811 $1,739,031 $1,800,568 
Deductions... ---- 69,761 66,149 791,637 806 ,992 
Net income... --.-. $47 ,746 $121,662 $947 ,394 $993,576 


New Director— 
Henry Hornblower was elected a director and a member of the executive 
committee, succeeding the late James J. Phelan.—V. 140, p. 633. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
{In Spanish Currency] 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.— 1933 


Gross earns. from oper_. 10,714,483 10,267,181 116,953,014 112,910,277 
Operating expenses. .-- 3,464,280 3,124,640 41,567,990 39,043,617 


7,250,203 7,142,541 75,385,024 73 “866,660 





Net earnings......-.- 
—V. 140, p. 137. 


Barker Bros. Corp. (Md.) of Los Angeles—ent Re- 
ductions May Permit Profits— 


Reduction of annual fixed rental charges of Barker Bros., Inc., by approxi- 
mately 50% over a 10-year period will be‘accomplished as a result of a com- 
aan Hh rental readjustment program which has been negotiated success- 

lly with the company’s lessors, it was announced recently by Elvon 
Musick, Chairman of the board of directors. The plan becomes effective 
as of Jan. 1 1935. 4 Pi | 
re Estimates show that a saving of approximately $308,000 in rental charges 
will be effected ruing the current year 1935, for example, as a result of the 
readjustments, assuming sales during the period are approximately the 
same as in 1934. 4 

The exact amount of savings is contingent upon sales, with certain lessors 

being granted a percentage of sales in addition to the reduced fixed rental 
charges. Substantial savings, on a similar basis, will be effected in the 
remaining years of the 10-year od. 
‘* During 1934 sales of Barker Bros., Inc. amounted to $7,700,000 with the 
last two weeks of the period estimated. On this basis, had the modifica- 
tions been effective, rental charges, which however do not include taxes 
and other items which comprise total cost of occupancy, under these leases 
for last year would have been in the neighborhood of $307,000 as compared 
with an actual expenditure of about $615,000. «This adjustment would 
have had the effect of reducing total occupancy costs in 1934 in percentage 
of net sales from approximately 11% to about 7%. 

Involved in the complete program is a lowering of rentals and adjust- 
ing of five leases covering the Hollywood, Long Beach and downtown Los 
A es mises and the elimination of a $3,987,747 inter-company obli- 
gation of Barker Bros. Inc. to Barker Bros. Corp. 
mA voting trust covering substantial block of common stock has been 
created and a-.group to vote the stock appointed, to assure continuity of 
policies during the 10-year od covered by the plan. Members of this 
group are: Elvyon Musick, . Parker Toms, Earl Barker, James A. Gibson 
and Riaulsby, Forrest. 
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Under certain”of the leases, fixed rental charges have been cut in half 
with an additional amount to be paid the lessors based on a percentage of 
all sales in excess of $7,000,000. The percentage of sales to be paid to 
such lessors will not exceed a total of 4% up to $10,750,000 and 2.4% 
thereafter. One lease has been acquired at a substantial saving and another 
has been adjusted to eliminate terms calling for increased rentals after 1936. 
¢ A substantial reduction results from an adjustment of a sublease from 
Sunland Investment Co., owner of leaseholds covering the main store 
premises. In this case Barker Bros. has agreed to pay in lieu of fixed 
annual rent of $525,000 an annual amount as rent sufficient to meet all 
fixed and contingent obligations of Sunland Investment Co. 

While the complete program, according to estimates of Price, Waterhouse 
& Co., is expected for example to result in a saving of about $308,000 for 
rent next year, the net saving as reflected in the income account would be 
somewhat lower. Through the arrangement with Sunland Investment Co., 
there would be a decrease in net income to the latter company of about 
$88,000 which would have recurred to Barker Bros. as a result © its owner- 
ship of Sunland stock. The deduction of this amount from Barker income 
establishes a net saving of approximately $220,000 for the coming year, 
assuming sales are approximately the same as in 1934. 

In egestas to the readjustments the lessors have stipulated that the 

$3,987,747 intercompany obligation of Barker Bros., Inc. to Barker Bros. 
Corp., the holding company, be eliminated in a satisfactory manner on or 
before June 30 1935. According to the announcement of Mr. Musick the 
company anticipates that this situation will be worked out successfully 
within the required time. 
' Jt is planned to obtain the consent of three-fourths in interest of the 
Barker Bros. Corp. preferred stock before this elimination is effected. 
The majority, both in number of preferred stockholders and in amount of 
preferred stock, have already forwarded consents to the company. 

One of the items in the total rental cost to Barker Bros. through the 
Sunland deal would be interest and sinking fund requirements on Barker 
Bros. Building bonds, which are an obligation of Sunland. Barker Bros. 
has purchased $577 ,000 of these bonds at an average price slightly above 40, 
which can be applied toward sinking fund requirements at par. This 
amount will take care of requirements for approximately seven years and 
will result in a substantial saving in interest and principal during the period, 
which saving is reflected in the estimates of savings. 

Another saving, not reflected in my of the estimates, however, may be 
effected as a result of a deal providing for the acquisition of Sunland’'s 
$305,000 leasehold purchase obligation at a total cost of $152,500. 

A still further favorable phase of the readjustment program is the can- 
cellation of a building covenant which existed under one of the leases. 
According to this provision, Barker Bros. was required to erect a $300.000 
building on property adjacent to the main store. As a result of modifi- 
aw this requirements has been satisfactorily eliminated—.V. 140, 
p. . 


Barnard Mfg. Co., Fall River—Seeks Second RFC Loan— 


Following a loan of $115,000 from the Federal Government last year, the 
company will seek a second Reconstruction Finance Corporation loan this 
year, stockholders decided at their annual meeting Jan. 25. 

The balance sheet as of Dec. 31 1934, shows current assets of $196,303, 
and current liabilities of $147,808, exclusive of Government loan, leaving a 
net quick surplus of $48,495. Statement of liabilities also shows $115,000 
due Textile Industry Credit Corp. (offset by stock in this corporation, 
$11,500) and surplus representing 12,500 shares of common stock without 
par value, $208 437.—V. 136, p. 845. 


Bastian-Blessing Co. (& Subs.)—LZarnings— 


Years Ended Nov. 30— 1934 1933 
EE aga ehenaeametrateebeaanseconneneseewe $2,761,295 $2,104,681 
Cost of sales....... ihe ie eRe hbewbhmwon es ,038,193 1,534,976 
Sn a nat eedne cena mtn eeoddonseknwon 545,414 366,1 
General and administrative expenses___.__.._-.- 435 fs 
Provision for bad debts, repossession losses, &c_-_- a. 40606‘ 





i act cb eer denne ncsemmaneamea $113,747 
50,314 








QUE Ss hc cena dd deen Kdeeeudsennecnsasnes 
Net loss before deduction of interest.......__- $64,234 $63 433 
EE EE Aa eee 23,134 26 466 
Re BE FE GI oo 6 dc tnccmccanccenss x$87 ,369 $89,900 


x From which is deducted adjustment of accrual of prior year’s property 
taxes amounting to $9,675 leaving a final net loss to surplus account of 








$77 ,693 ; 
Consolidated Balance Sheet Nov. 30— 

Assets— 1934 1933 | LAabilities— 1934 1933 
Capital assets.... $587,662 $736,604|6% pref.stock.... $286,200 86,200 
Patents, non de- 6% pref. stock of 

preciated value. 10,147 9,853; Russ Soda Foun- 

Cet swedieccans 149,870 123,245; tain Co........ 357,750 357,750 
y Accts. and notes |x Commonstock.. 868,325 868,325 

receivable_....- 406 .232 597,274) Trade payables-__ 79,109 79,190 
Inventories - - - - - - 917,556 897,132 | Miscell. payables - 42,605 54,118 
Value of ife insur. 23,615 19,602 | Accrued liabilities_ 29,679 50,199 
Notes and accts., | Minority interest - 32,400 22,500 

officers & empl- 8,182 12,677 | Capital and paid- 
Treasury stock... 2322,505 61,595| in surplus_____- 871,405 881,305 
Long-term rec., in- Earned surplus --__ 55,582 130,295 
f® vestments, &c.. 143,488 217,884 | 
Deferred charges - . 53,798 54,014 | 

DN intinntnd $2,623,055 $2,729,881! Total_-..---_- $2,623,055 $2,729,881 


x Represented by 173,665 shares (no par; stated value, $5 per share). 
y After reserve for losses of $80,843 (1933, $87,385). z Treasury stock 
(at cost) represented by 10,040 shares common stock ($184,970), 309 shares 
preferred stock ($25,665) of Bastian-Blessing Co. and 1,581 shares of 
pref. ($111,870) of Russ Soda Fountain. (in 1933 treasury s con- 
sisted of8,8904% shares of common and 90 shares of preferred of Bastian- 
Blessing only) .. 


New Director Elected— 
™ Charles E. Knight was elected a director, succeeding C. L. Bastian, one 
of the founders of the business, who will continue to serve as Chairman of 
the board, although not a director. 

At the directors’ meeting, C. J. Schleck was elected Assistant Secretary- 
Treasurer.—V. 138, p. 2400. 


Beaumont Sour Lake & Western Ry.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway----- $134,909 $135.806 $116.888 $115,215 
Net from railway_-_---- 22,825 22,851 52,701 def13,111 
Net after rents......-- def14,321 def22,785 10,815 def54,590 

From Jan. 1— 

Gross from railway----- 1,660,394 1,362,154 1,580,217 2,479,428 
Net from railway------ 368,068 282,671 422,550 642,211 
Net after rente........- def138,205 def220,610 def156,149 def640,079 


—V. 140, p. 138. 
, Belding-Corticelli, Ltd.—Zarnings— 








Years End. Nor. 30— 1934 1933 1932 1931 
Ui hg nets 2$286,756 2$276,335 $2z305,363 $267 ,342 
ee ee ee ee 14,791 14,791 
Depreciation reserve- -- 132,828 138,699 146,609 141,658 
Prov. for income tax---- — iis. j§o «sness  . aneeEe 
Directors’ remuneration ae i'G@iewes i  s¢ocos |  _oeee 
Interest on debentures-- 36,980 36,986 36,980 36,980 
Res. for advertising....  ------ A oe es 
We Net profit....------- $98.363 $95.656 $103,983 $73,913 
Preferred divs. (7%)--- 60,571 60,571 60,571 60,571 
Com. dividends (7 %)--- 29,980 29,980 52,465 52,465 
Nm 
‘Balance, surplus-_---- $7,812 $5,105 def$9,053 def$39,123 
Profit & loss surplus- --- 83,405 475,592 470,487 479,541 
Earas. per sh. on 7,495 

shares com. s (par 

Nn ren ccaisits bien $5.04 $4.69 $5 79 $178 

x After deducting all manufacturing, selling and administration expenses 
and afcer provision for income (exce’ z Includes interest on 


in tax sept in 1934). 
investments, $19,598 in 1934, $25,719 in 1933 and $17,237 in 1932 
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Balance Sheet Nor. 30 











Assets— 1934 1933 Liabilities— 1934 1933 
Prop. hea ge thee $2,581,793|7% pref. stock... $865,300 $865,300 
oo & trade Com.stk. par$100 749,500 749,500 
P< aeng dew a 500,000 500,000 | Ist mtge. 25-yr. 5s 65,117 101,812 
~ ng fund...__ 8,111 9,903 | Accts. pay., incl. 

vestments __.__ 322,069 420,748 res. for Gov.tax 170,448 139,870 
Manes Z*casonnon 62,380 71,581 | Accrued c 
— & bills rec. 367,832 353,097 wages, &c_.._.. 43,790 39,692 

entories.__.__ 1,989 186,119 | Pref. divs. payable 15,143 15,143 
charges. _ 307 36,363 | Com. divs. pay... 7,495 7,495 

Deprec. &s.f.res. y628,882 1,711,363 

Empl. &c. ins. res. 51, ,837 

Profit & loss surp. 483,405 475,592 

| EE $3,080,430 $4,159,605! Total....____. $3,080,430 $4,159,605 
vii38% Sop ociation of $1.128,480. y Sinking fund reserve only.— 


Beloit Water, Gas & Electric Co.—Bonds Called— 


A total of $30,000 25-year 5% sinking fund gold bonds 7 
have been called for redemption as of March 1 next at 708 aaa aR 


Payment will be made at the Fif 
Ohlo—_V. 139, p. 3474. e Fifth Third Union Trust Co., Cincinnati, 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1 -75 per share on account of 
sccumulations on the 7% cumulative conv. pref. stock, par $100, payable 
i 3 - 1 to holders of record Jan. 25. A similar payment was made on Nov. 1 
toni and compares with $3.50 share distributed on Aug. 1 and May 1 
an lime regular quarterly payment of $1.75 per share was made on 


Accumulations after the t of th 
$10.50 per share.—V. 139, p 3670 o e Feb. 1 dividend amount to 


Bessemer & Lake Erie RR.—Earnings.— 


December— 19094 1933 1932 : 
we from railway -_--_-_ $325,708 363,651 231,4 ost O41 
Net from railway______ def192,542  def23.610 def194.578 def189.269 

% an oe route Ca def170,277 def42,024 def211,446 def79,413 
Gross from railway_____ 8.304.765 6.742.869 3.748.396 8,673.8 
Net from railway______ 1,494,470 1,934,003 def876.027 2. 75 844 
Net mf ver santa i as a 1,307,203 1,703,552def1,118,701 2,373,536 


Bethlehem Steel Corp.—Earnings— 
Period End. Dec.31—  1934—3 Mos.—1933 
Grosssalesandearnings- $-.--..  _____. 
Total inc. co. & subs__-- $5,707,411 $5,790,023 

1,744,309 


1934—12 Mos.—1933 
$166957 ,632$120,163 374 
32 11,472,584 


Interest char 21,134,03 





ayego tal 744, 1,692,586 — 6.803, 702, 

Deprec. & depletion-__. 3,552,003 3,467,766 13'399'630 $506 386 
Net RE Re $411,099 $629,671 $550,571 x$8,735,723 

Earns. per sh. on pf. sth_ $0.44 $0.67 $0.59 Nil 


A statement accompanying the preliminary report for 1934 follows: 
The total amount of new business booked during the year amounted to 
56,090,564 as compared with $157,.279,186 for 1933. 
MR Een Ry oes = Bane Pes. 31 1934, was $56,817,681 
w . . a e end of th 
$67.6 749 B. Dee. 31,1938. : e previous quarter, and 
perations averag 2% of capacity during the fourth art 
against 22.8% during the third quarter, and 34.9% for the entite year. os 
compared with 28.0% for the previous year. Current operations are at the 
rate of approximately 40.0% of capacity. 
ete ie br gerard ee ee NT at the lower of cost or market, as 
ec. 34, amoun to a ,128 as con i 
on Des. 31 1038 eb ipared with $46,888,841 
e net reduction in funded debt (including real estat 
a — oe tl P aa “ ere 
e cash expenditures for a tions and improvements to orties i 
1934 amounted to $2,627,047. The estimated cost to pemaitte smmrasttinn 
authorized and in progress as of Dec. 31 1934, was $611,000.—V. 140, p. 470. 


. 
Blue Ribbon Corp., Ltd.—<Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6%% cum. pref. stock, par $50, payable Feb. 1 
to holders of record Jan. 26. The dividend is payable in Canadian funds 
and in the case of non-residents is subject to a 5% tax. Similar distributions 
were made in each of the 12 eceding quarters, prior to which regular 
quarterly disbursements of 814 cents per share were made. 
y a. ses the above payment amount to $4.06 per share.— 

m 9, Dp. nq 


Borden Co.— 100th Consecutive Dividend— 

The board of directors on Jan. 29 declared a quarterly dividend of 40 
cents per share on the outstanding common stock, payable March 1 1935 
to holders of record Feb. 15. This is the 100th consecutive dividend on the 
common stock of the company .—V. 138, p. 2738. 


Boston & Maine RR.—Larnings— 


Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 ~ 

















Operating revenues___. $3,490,540 $3,371,445 $42,155,612 $41,877,369 
Operating expenses _-__--_ 1,922,684 2,627,732 30,872,271 30,389,875 
SS Uy Ss ee a 217,106 157,019 2,431,776 2,563 333 
Uncoll. ry. revenues-_-_- 24,096 14 30,605 1,382 
J get rents— Dr -.- 138,758 162,142 1,830,880 1,861,604 
Joint facility rents___-_-_ 2,220 Dr5,328 Dr96,566 7,140 

Net ry. oper. income. $1,190,116 $419,210 $6,893,514 $7,068,315 
EO OE ES a ee Ee YS 8,728 
Other income_____.____- 145,953 186,597 1,030,145 1,091,441 

Gross income______-_- $1,336,069 $605,807 $7,923,659 $8,151,028 
Decuetions........<«- 637,120 644,301 7,630,167 7,829,457 

Net income........-. $698,949 def$38,494 $293 ,492 $321,571 


Abandonment of Operation— 
The Interstate Commerce Commission on Dec. 28 issued a certificate 
mitting (a) the New Boston RR. to abandon, as to inter-State and 
oreign commerce, its entire railroad extending from a connection with a 
line of the Boston & Maine at Parker to New Boston, about 5 miles, all 
in Hillsborough County, N. H., and (b) to the Buston & Maine to abandon 
operation thereof.—V. 140, p. 138. 


Boston Wharf Co.—Larnings— 











Years End. Dec. 31— 1934 1933 1932 1931 
Rental acceunt______-_- $683 ,241 $665,102 $816,361 $889 ,866 
Other income________-- 3,51 391 3, 74 
Interest account------- 22,754 T4550 + j44 «css | /se@iiee 
Profit on me yf bds. 

purchased OO” ee 22,140 7) a 

Total credite__..__-- $709 ,507 $712,182 $838,259 $906 ,904 
Expense account----__-- 76,574 72,357 74,892 77 072 
Advertising account .--- 6,995 8,403 Snae °° 1abtee 
»  - ae 131,898 138,582 140,878 139,590 
Ins. prem. & int. acc’t_- 84,073 89,644 64,652 83 ,52 
Bad & doubtful acc’ts, 

&c., charged off____-_- 12,160 11,460 32,730 4,159 
Repairs and renewals- -- 162 4,187 4 7 A61 
Deprec. & obsolesc. fund 177,419 166 ,046 165,635 165,137 

Oe 8 calles 214,226 $221,503 47, $429, 
Dividends paid......- (3 %) 180,000 (3 %) 180,000 (5 34)330,000 (7 %)420,000 
Balance, surplus----- $34,226 $41,503 $17 ,967 $9,963 
arns. per sh. on 60, 
shs. capital ara $3.57 $3.69 $5.79 $7.17 





Financial Chronicle 


Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 | TAabdilities— 1934 1933 
ne Oe eR $3,306,596 $3,303,692 Capital stock... $6,000,000 $6,000,000 
x Buildings, party | lst mtge. bonds.. 1,932,000 1,980,000 

walls & equip... 3,925,387 4,082,753 Interest accrued__ 19,560 20,410 
Impts. under way. 81,198 77,641 Rents prepaid___- 13,189 14,351 
Cash & accts. rec. 36,684 231,406; Div. tax withheld, -..... 4,228 
Bds. of Com'w'lth Res. for State & 

of Mass. & mu- Federal taxes _ _ - 44,000 47,000 

nicipals.in Mass 495,465 467 ,082 | Contingent fund_- 30,764 42,482 
N. Y.N. H. & H Profit & loss surp. 296,718 262,492 

RR. stock..... 90,900 90,900 

Gi "CONias: ccadud 17,456 
U.S.ctfs.ofindebt. -..... 100,031 
BOO nAb atte $8,336,231 $8,370,963| Total _........ $8,336,231 $8,370,963 





x After deducti 
1934 and $2,565,086 in 1933.—V. 138, p. 685. 
Borden Mills, Inc.—Bonds Called— + \# { 
The company, in a notice sent to holders of its first mortgage 10- 6% 


year 

sink fund gold bonds, announced that $50,000 cipal amount of these 

bonds have been 5 Costeneses for redemption at 105 and interest, out of cash 
ea 


uct depreciation and obsolescence fund of $2,726,304 in 





in the - Bonds so d ted will become payable at the 
redem tion price on Aug. 1 1935, at the corporate trust department of the 
Chase National Bank, 11 Broad Street, New York. The redemption price 
will be paid, dollar for dollar, in any coin or currency which at that time is 
legal tender for pubiic or private debts, states the notice.—V. 136, p. 331. 


(E. J.) Brach & Sons—Larger Dividend— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable March 1 to holders of record 
Feb. 9 This compares with quarterly distributions of 10 cents per share 

id up to and including Dec. 1 last. In addition an extra dividend of 

0 cents per share was distributed on Dec. 29 last.—V. 139, p. 3959. 


Brandy-Wine Brewing Co.—SEC Issues Stop Order— 

The Securities and Exchange Commission announced Jan. 22 that it had 
instituted stop order proceedings against the company. 

The company has filed a r tration statement with the Commission in 
which it Agony to issue 259,000 shares ($1 par) common stock at prices 
graduat from $3 to $5 per share. Upon examination, it ose to the 
Commission that there are reasonable grounds for believing that the state- 
ment includes untrue statements of material facts and omits to state material 
facts, required to make the statement not misleading. The Commission has 
raised question, among other things, with respect to the amount set up in 
the balance sheet of the company as the value of certain fixed assets pur- 
chased from the promoters. 


- Brazilian Traction, Light & Power Co., Ltd.—Earns. 


Period End. Dec.31— 1934—Month—1933 1934—-12 Mos.—1933™ 
Gross earns. from oper_. $2,708,481 $2,206,823 $30,692,415 $28,469,704 
Operating expenses.... 1,286,745 1,153,570 14,616,593 12,973,647 


$1,421,736 $1,053,253 $16,075,822 $15,496,057 








Net earnings_ __.___- 





=v T39; p. 4121. ‘aa 
British Columbia Power Corp., Ltd.—Earnings— 
Period End. Dec. 31— 1934—Month—1933 1934—6 Mos.—1933™ 

Gross earnings. __...--- $1,170,846 $1,129,326 $6,.456.503 $6,292,760 

Operating expenses- --_-- 586 ,457 551,972 3,388,216 3,362,080 





ngs-_..-..- $584,389 $577,354 $3,068,287 $2,930,680 


Net earni 
=V140._p. 313.9 ee ma ; 
Broadex Realty Corp., N. Y. City—Reorganized—"*o" 


A five-year mortgage extension has been granted to the corporation, 
owner of the office building at 46-50 Broad St. and 46-52 New St., N. Y. 
City, on which there is a mortgage of $],637,500, guaranteed by the Bond 
& Mortgage Guarantee Co. and held, through mortgage certificates, by 
239 certificate holders. The extension was granted pursuant to an order 
of Justice Brower, of the Supreme Court, Kings County, in a Schackno 
act reorganization proceeding instituted on behalf of certificate holders by 
Sidney Rossman, of 295 Madison Ave., as counsel, who also acted as 
Chairman of the certificate holders committee. The other committee 
members were R. Baylor Knox, H. Liewelyn Roberts, L. A. Johnson, 
Nicholas Danforth, F: A. McKenzie, F. W. Dorman, W. Irving Taylor 
and Henry Sobel. : 

Fea of the mortgage has been given to City Bank Farmers 
ust Co. s 
The reorganization plan was consented to by the holders of approxi- 

mately 73% of the outstanding certificates, more than sufficient under 

the Schackno Act to make the plan and the mortgage extension binding 
on all certificate holders, including the non-consenters. 


Building Products, Ltd.—Larnings— 








Calendar Years— 1934 1933 1932 1931 
Net operating profit- - -- $190,460 
Interest on investments - 56,132 
Profit on investments -- 33,001 
Total income- ------- $279,594 > Not Available 
Prov. for depreciation - - 50,146 
Reserve for amortization P 
oi fixed properties - - - - 45,146 
Directors fees__--.--.--- 1,880 
Prov. for Dominion and \ 
provincial income tax. 28,206 
Net profit__--_- ee hae $154,216 2$25 ,462 y$66,481 x$263 ,820 
Common dividends - - - - - 151,057 120,846 163,142 241,692 





DN. hk weeeide ns sur$3,1b8 def$95,384 def$96,661 sur$22,128 

x After adding income from investments and deducting reserve for con- 
tingencies (a portion of which is available for income tax) and reserve for 
depreciation of $118,805 and also a reserve for reducing investments to 
quoted values. y Profits from operations and income from investments 
after making provision of $125,315 for depreciation amounted to $9,069, 
to which is added $87,413 for portion of reserves for investments not now 
required. and from which is deducted $30,000 which was transferred to bad 
debt reserve. z After depreciation of $125,574. 


Comparative Falance Sheet Dec. 31 





1933 








* Assets— 1934 1933 Liabilities— 1934 

Land, bidgs. & eq.$1,461,638 $1,362,555 |x Class A stock. ..$1,438,110 $1,438,110 
Stock on hand_... 423,811 399,202 | y Class B stock... 45,000 45,000 
Accounts receiv... 242,456 226,042 | Accts. payable, &c 74,913 69,146 

Other accts. receiv. ieee Prov. for Dom., 
Investments ..-.-- 1,187,459 1,206,181 prov. &c., taxes I 5-5 a erat 
Cc adicceawasc 61,344 78,722| Depreciation._... 872,702 831,167 

Deferred charges - 8,931 7,408 | Amort. of fixed pro- 
Crees SS 

Conting., incl., in- 
come tax...... 131,955 131,955 
as ate ix one 767 892 764,733 
Total _.......-$3,406,051 $3,280,112 GE cniuamanew $3,406,051 $3,280,112 





x Represented by 116,346 (non-voting) class A shares (no par). y Re- 
presented by 4,500 (voting) class B shares (no par).—V. 139, p. 3960. 





—<—— e 

Burlington & Rock Island RR.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway ----- $61,613 84 ,243 $80,211 $113,695 
Net from railway.-_.--- def11,262 10,737 5,328 def282,344 
Ne one ns a Fini etd def23 ,247 def6 ,491 def12,827 def273,508 

rom Jan. 1— 
Gross from railway----- 791,543 959,678 1,023,736 1,489,266 
Net from railway-.-.-.--- def122,399 148,013 114,082 def84,579 
Net after rents__.-.--- def283,443  def37,376 def109,283 385,638 


—V. 140, p. 139. 


Butterick Co.—Debenture Holders’ Protective Committee— 


“a protective committee for the 64% sinking fund gold debentures of 
Euthiick J ublisbing Co. bas teen fcrn ed, consisting of Thomas J. Walsh, 





794 


Chairman, 44 Wall St.. New York; E. E. Caffall, Secretary, 39 Broadway, 
New York, and J. P. Rohrbach, 60 Wall St., New York, with Frueauff, 
Robinson & Sloan, 60 Wall 8t., New York, counsel. 
The Butterick Co. (into and with which Butterick Publishing Co. was 
ed) has filed in the Federal Court in N. Y. City a petition under 
Section 77-B of the Bankruptcy Act, reciting among other matters that the 
company is in default in the amount of $209, in its sinking fund —— 
for the 6%% sinking fund gold debentures. The company has been 
adjudged unable to meet its debts as they mature. It has been ordered 
that a hearing be held on Jan.°0 at which time it will be determined whether 
the company shall continue in ion of its —— and business or a 
trustee or trustees be appointed.—V. 140, p. 470. 


Cambria & Indiana RR.—£arnings— 











December— 1934 1933 1932 1931 
Gross from railway.-_.-- $90,564 $98,541 $119,020 $110,632 
Net from railway... -- def2 ,690 35,821 ,297 24,168 
Net after rents_..._.-- 58,437 87,655 103 ,404 79,978 
From Jan. 1— 
Gross from railway... --- 1,046,514 1,186,843 1,126,186 1,231,629 
Net from railway....-- 13,509 384,775 346,934 296,101 
Net after rents_....... 657 ,824 949,124 842,451 922,479 
—V.139, p. 4121. 

Canada Dry Ginger Ale, Inc. (& Subs.)—Farnings— 

3 Mos. End. Dec. 31— 934 1933 1932 1931 
Gross mfg. profit before 

depreciation. ..._..-- x$1,052,769 x$1,087,683 $1,062,192 $936,475 
Adver., sell., distrib. & 

administration.....-- x953 ,066 x848,742 989 367 873,791 

Profit from operations $99,703 $238,941 $72 .825 $62,684 
Other income_._.....-. 21,650 29,142 28,803 28,043 

Gross income_.....-- $121,352 $268 .084 $101,628 $90,727 
Other deductions_..._.- 34.075 39,472 22,530 34,784 
Depreciation.........- 45,108 48,480 76,857 73,787 
SE ee 2,400 [a - . wane 5,717 
U. 8. and Dom. of Can. 

income taxes....___-. 4,190 22,645 Giri tes 

Net profit for period. - $35,579 $156,474 $1,926 loss$23,560 

hares common stock 

outstanding (par $5). 512,531 512,631 y503 387 y505.287 
Earnings per share___-_- $0.07 $0.30 $0.01 Ni 


x Certain trade discounts were last year considered selling expenses; 
this year they are, we believe, more properly deducted from sales. Last 
egy £3 figures have been adjusted accordingly. y No par shares.—V. 140, 
D. : 


Canada Vinegars, Ltd. (& Subs.)—Larnings— 

















Years End. Nov. 30— 1934 1933 1932 1931 
Net prof. for year after 
deducting all costs... $243,548 $249 494 $233,150 $251,390 
ov. for depreciation. - 61,075 x 57,468 8,584 
Directors’ fees__...._--  \ ~ eaten. — -encaigaeeam > — —-y dimes 
Reserve for taxes____.- 28,223 30,207 21,194 20,000 
Western Vinegars, Ltd., 
divs. pay. on pref. shs. 
not owned__..._..-- 1,750 1,691 2,792 4,130 
Amount paid in excess of 
book value of common 
shs. of West. Vinegars, 
Ltd. purchased during 
Wis éndsdctnaaun . ae” eee ee 
ey Mien cacgpnge Se OO $149,416 $159,544 $151,697 $168,670 
Dividends paid__..__-- 47 ,200 147,260 147,200 147,200 
Balance, surplus__-_-- $2,216 $12,344 $4,497 $21,476 
Previous surplus... -- 217,304 204,960 200 ,463 178,988 
Total surplus______-_- $219,520 $217,304 $204,960 $200,464 
Earns. per sh. on 92,000 
shs. cap. stock (no par) $1.62 $1.73 $1.65 $1.83 
Consolidated Balance Sheet Nov. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
Land, bldgs., plant x Capital stock. ..$1,322,503 $1,322,503 
& equipment. -_-_$1,672,721 $1,539,133] Surplus_.__._.... 219,520 217,304 
Dominion of Can. Res. for deprec... 368,761 308,049 
iccindiicie. “atom 30,732 | Mtges. pay. & ac- 
Gs Miicndddsine 20,842 45,987| crued interest_- 5,282 7,923 
Accts. receivable -_ 70,884 55,116] Western Vinegars, 
Inventories ..._.. 310,225 324,409 Ltd. stock... . 25,000 25,615 
Good-will......-. 1 1| Accounts payable_ 55,900 38,527 
Liab. to cust. for 
cont. returned. 21,206 17,458 
Prov .for containers 
returned . ....«. 27,500 27,500 
Res. for inc. tax. 29,000 30,500 
NE ett: $2,074,673 $1,995,378 0 ee $2,074,673 $1,995,379 





x Represented by 92,000 no par shares.—V. 138, p. 330. 


Canadian Industrial Alcohol Co.—Large Whisky Sale— 
The company, according to press dispatches from Montreal, has ar- 
ranged to sell a substantial quantity of matured whisky for $600,000 cash, 
proceeds to be used to reduce outstanding bank loans.—V. 139, p. 4121. 


Canadian National Lines in New England.—Earnings. 
W December— 


1934 1933 1932 1931 
Gross from railway-__-.--- $86,328 $78,856 $72,559 $83,459 
-Net from railway____-- 10,589 def45,463 def23,576 def77,733 
Net after rents_....._- def27,976  def90,464  def72,267 def147,670 
From Jan 1— 
Gross from railway-_-_--- 1,053,675 1,039,090 1,166,816 1,415,927 
Net after rents______ def226,263 def228,097 def243,448 def418,821 
Net after rents........ def790,269 def815,522 def906,207 def1,154,764 


—V. 140, p. 139. 
Canadian Pacific Lines in Maine.—Larnings.— 


December— 1934 1933 1932 1931 
Gross from railway. _.-- $182,301 $175,123 $190,292 $167,249 
Net from railway __._-- 41,842 36,894 56,560 22,706 
Net after rents......._ 6,578 1,075 23 ,074 def9,147 

From Jan. 1— 

Gross from railway__-_-.~ 1,985,675 1,583,487 1,681,647 2,036,794 
Net from railway _____- 279,939 106 defl5,805 def112,585 
Net after rents_.___.._ def38,382 def108,473 def350,791 def463,.741 


—V. 140, p. 139. 


Canadian Pacific Lines in Vermont.—Earnings.— 
December— 


1934 1933 1932 1931 
Gross from railway___-- $77 ,040 $67 ,036 $60,283 $96,031 
Net from railway _____- def4,493 def19,328  def14.800 def9 848 
a eee rents... ick. def25,276 def39,755 def42,726 def39.778 
Gross from railway__-_-_ 930,135 897,591 1,036,462 1, 
Net from railway ______ def206,891 def134,889 def130:564 datos ’oos 
Net after rents________ def462,482 def397,753 def448,412 def465,063 


Canadian Pacific Ry.—Earnings— 
Period End. Dec. 31—_ 1934—Month—1933 


earnings---....-. $10,705,780 $9,912,738 $125542,955 $114269, 
Working expenses «7,534,371 6,666,340 101,158,932 wt det 


Net profits ........-- $3,171,408 $3,246,397 $24,384,023 $20,862,106 
x Includes pensions.—V. 140, p. 634. 


New Director— 


Morris W. Wilson has been elected a director, succeedi 
Blake Wilson.—V. 140, p. 634. ' Pe ee eee 8. 


1934—12 Mos.—1933 
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Feb. 2 1935 


(A. M.) Castle & Co.—Dividend Increased— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, par $10 payable Feb. 11 to holders of record Feb. 6. 
Quarterly dividends of 25 cents per share were distributed in each of the 
four preceding quarters prior to which no dividends had been paid since 
Feb. 1 1931 when a quarterly dividend of 75 cents per share was d 
seen OF extra dividend of $1 per share was paid on Dec. 5 

’ Dp. . 


Central of Georgia Ry.—Earnings.— 


5 


December— 1934 1933 1932 1931 
rae from anwar ary aoe $1 019-247 $925,750 $814,106 $1 085.218 
rom railway_____- s 5, 3 ° 
ne ae rents.» eiosae 27,785 33,787 def68,628  def98,699 
rom Jan |— 
Gross from railway ----- 13,353,151 12,132,343 11,547,648 17,071,029 
Net from railway_.___- 2,012,254 1,775,493 1,125,132 3,089,348 
Net after rente__.____- 675,683 636,011 def271,874 1,576,104 
—V. 140, p. 140. 
Central Illinois Light Co.—Commonwealth Southern 


Sells $9,376,300 Bonds— 


The Commonwealth & Southern Corp. has completed the private sale 
of $9,376,300 Central Illinois Lignt Co. let & consol. 44%% bonds, due 
1963, it was announced Jan. 30. The issue was sold at 97.6 to yield 4.409 
to maturity. Tine sal2 was to a small group of institutions completed 
tnrough Bonbright & Co., Inc. 

The greater part of the bonds was purchased by Commonwealth & 
Southern in 1933 in connection with the unification of its then three operat- 
ing subsidiaries in Mlinois. Tne subsidiaries included ( entral Illinois Ligat 
Co., Silinois Power Co. and Illinois Electiic Power Co 

Commonwealth & Southern Corp. has several blocks of bonis of sub- 
sidiaries, purchased at a time when the market was not considered favor- 


able for utility financing, which have beer kept in its portfolio. It was 
torough this method that the parent company financed the operating 
company .—V. 140, p. 6354. 





Central RR. of New Jersey.— Earnings. 


December— 1934 1933 1932 931 
Gross from railway___-_- $2,426,211 $2,339,187 $2,461,887 $2,857 532 
Net from railway... 774,161 532,166 609,199 924,518 
Net after rente........ 186,768 37,786 133,515 458,468 

From Jan, 1— _ 

Gross from railway... 29,022,116 27,401,329 30,357 469 39,441,832 
Net from railway_....- 8,774,323 7,752,738 8,174,777 9,990,406 
Net after rents.......- 3,060,752 2,253,768 2,507,298 4,224,783 
—vV. 140, p. 140. 


Central States Electric Corp.—Annual Report—L. E. 
Kilmarx, Vice-President, says in part: 
The investments of the corporation at Dec. 31 1934 were as aa 


hares 
ee NE ee poninman Common stock 744,836 
American Cities Power & Light Corp_.__-------- Class B stock 1,873,055 
Electric Shareholdings Corp..............----- Common stock 770,489 
i REIN ec a ea EN Common stock 138,000 
General Realty & Utilities Corp.........------ Common stock 62,205 
BE a a Oa Pe ee Warrants 000 





At Dec. 31 1934 the cash deposit with banks and trustees was $1,173,208. 
Corporation has deposited its 1,606,312 shares of common stock of Shenan- 
doah Corp. under a contract for sale on June 10 1935 at $1.80 per share 
(which price may be increased under certain conditions). Under the terms 
of this contract the corporation will receive on that date not less than 
$2,891,362. The market quotations on Dec. 31 1934 for the securities 
listed above, plus the cash on hand and to be received on account of Shenan- 
doah Corp. common stock, and cash dividends receivable, less current and 
accrued liabilities and reserves, make a total of $17,569,193. Such market 
quotations in the judgment of directors do not adequately reflect the actual 
value of the corporation’s security holdings. Improvement in business 
conditions should be of great benefit to the companies in which the cor- 
poration has its investments. 

Corporation owns 744,836 shares of the common stock of North American 
Co. and has a large additional interest in this stock through the ———-. 
of 1,873,055 shares (64%) of the class B stock of American Cities Power 
Light Corp. and 770,489 shares (48%) of the common stock of Electric 
Shareholdings Corp. use each of these companies owns substantial 
amounts of the common stock of North American Co. 


Consolidated Income Account for Calendar Years 











1934 1933 1932 1y31 
a Stock dividends_____- $364,446 $1,299,925 $2,232,138 $6,239,777 
Cash divs. and interest_ 648,139 302,852 123 673 347 ,508 
Total income--_-__ ~~~ $1,012,585 $1,602,777 $2,355,812 $6,587,286 
Oper. exps., taxes, int. 
and discount._______ 2,211,890 2,328,928 2,435,931 2,781,715 
c Reduction in value o 
stock dividends_-___-_- 364,446 426 ,952 134,169 3,144,671 
d Special appropriation. = --_--- 872,972 2,097,969 3,095,107 
50 COs... 5c $1,563,751 $2,026,076 $2,312,258 $2,434,207 
Beleeee sen. 1o.c.occcs 4,320,117 8,863,568 13,497,619 15,218,880 
OO ae eRe 12,462 a 
Profit on deb. purchased _----- = _L_-_- 800,544 1,252,364 
Loss on sale ofsecurities. 5,909,154 2,514,837 2,913,288 prof.747,776 
Adj. applic. to pr. period en. \t. ends aaa 224,96) 
_ Total surplus-_------ def3,145,783 $4,335,117 $9,073,568 $15,009,779 
Divs. on pref. stocks— 
ee (leases 060” eee 361,340 
eee pee 2) ee.  kaaews = Sue aw 442,275 
e Conv. pref’d stock, 
eee) lea.  Oee ees 69,873 
e Conv. pref’d stock, 
DOG, bkcce 0686:C lt ew 157,109 
Divs. on common stock— 
Paid in common stock 
eC Sees. lee. 6 Sebeee 8 8 = we (5%)481,563 
Transferred to reserve for 
CORNER accecsn ( hewowe 15,000 210.000 «= aceewe 





Balance Dec. 31-_--def$3,145,783 b$4,320,117 b$8,863,568b$13,497,619 

a Valued at market prices following respective dividend record dates. 
b Consisting mainly of balance of credits accumulated from valuation of 
stock dividends. c Reduction in above valuation of stock dividends to 
market prices at close of year, applied in reduction of book value of invest- 
ments. d Special appropriation of balance of above valuation of stock 
dividends, applied in reduction of book value of investments. e Paid in 
cash and common stock capitalized at $1 per share. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ TAadtltttes— $ $s 
b Investments -_- -__45,580,503c73,054,554|5% conv. debens. 
Com. stk. of Shen- series due 1948_14,597,000 14,756,000 
andoah Corp..d19,785,364 Seec |Optional 5%% 
CORRS cc pannéveas 1,173,209 1,198,328 debs., ser. due 
Dividends receiv- a 23,099,000 23,099,000 
Sea Se  k eS Int. accr.on debs. 735,471 739,446 
Miscellaneous ac- Miscellaneous accr. 
counts receivable -_.__--. 18,093} liabilities... - 71,951 246,824 
Unamortized dis- Reserve for taxes. 138,544 --.-.. 
count on deben- Res. for conting.. 752,000 804,143 
eae 1,208,749 1,380,412| a Capital... .__. 31,187,277 31,187,284 
Excess of par value 
of pref. stks held 
in over 
cost thereof.... 498,573 498,573 
Surpite cc ..<...- def3,145,783 4,320,117 
cece 67,934,033 75,651,388! Total......-..-. 67,934,033 75,651,388 





a 7% preferred stock, issue of 1912, cumulative ( $100), 75,433 shs.; 
serial preferred stock (par $100), preferred stock 6% series, 101,240 shs.; 
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convertible preferred stock, optional dividend series, 15,788 shs.; convertibie 
yretered stock, option series of 1929, 36,561 shs.; common stock ($1 par), 
0,130,642 shs. (10,130,650 shs. in 1933). b Investments, at avi cost, 
uding valuation placed by the board of directors upon stock dividend 
received (carried to surplus). c Includes common stock of Shenandoah 
Corp., valued at below cost. d The 1,606,312 shares of common stock of 
Shenandoah Corp. are deposited under a contract for sale on June 10 1935 
at $1.80 per share (or an aggregate of $2,891,361), en may be in- 
creased under certain conditions. During 1933 and 1934, ,000 and 550,- 
000 shares, respectively, were sold, and the loss realized, computed on the 
basis of aver book value, was charged off. 48% of the book value at 
which Shenandoah Corp. common stock is carried involved no cash outlay, 
but resulted from valuation principally in respect to common stock of this 
corporation acquired from it by Shenandoah Corp.—V. 139, p. 1702. 


Chain Store Investment Corp.—Earnings— 


























Oct. 1 to Jan. 1 to Oct. 1 to Jan. 1 to 
Period— Dec. 31°34 Dec.31'°34 Dec.31°33 Dec. 31°33 
Dividends income --- -- $2,277 $7,921 $866 $4,352 
Se .. ch tcliiek hs. of Saban cn + maa 
Eee $2,277 $7,921 $866 $4,367 
Managers’ commission __ 27 1,01 164 57 
EE chins oe uldalede — re ae ee ya 
ae 53 667 40 432 
Miscellaneous expense -__ 186 742 245 809 
Net inc. to curr. surp_ $1,767 $5,496 $41 6 $2,552 
- Gain or Loss from Security Transactions 
les of securities______ $27,104 $104,365 $8,638 $58,019 
Cost of securities sold _-_ 30,088 134,318 6,388 54,417 
+» Ae eiie cm 2,984 29, 
Loss from liquidation of ° ee, ee ne 
investment in Chain 
i ee. \ebeebs: eateubae 9. 9° Sess 51,646 
Loss from exch. of invest. 
in Chain & Gen. Equit. 
for stock in the Equity 
Peis Hinkthate la cpeetas. /-ndweousto os Greawe 28,575 
Net loss from security 
transactions -__~.__-_ $2,984 $29,953 sur$2,250 $76,619 
Surplus Account Dec. 31 1934 
7 Deficit from 
Capital Security Current 
: Surplus Transactions Surplus 
Balance, Jan. 1 1934.....-..-..--.-- $540,027 $304,139 6,082 
Loss from security transactions (as 
Dt ttiittitteetachiinnbeeees: » cerabeliades ee 
Current net income (asabove)_...... -.---. -—._.-. 5,496 
$540,027 34,092 11,578 
Dividends paid on preferred stock... ____.. — - gf 
Balance, Dec. 31 1934-.-.._-._-- $540,027 $334,092 $7,699 
Balance Sheet Dec. 31 
Assets— 1934 1933 |  Liabilities— 1934 1933 
SE $1,990 $561 | Unclaimed divs_-_- $291 $291 
Ace’ts receivable.. -—_..... 5 Accounts payable_ Se. aheaiee 
x Investments (at | Preferred stock... 101,025 101,025 
arr 336,494 352,720' Common stock-_-_- 10,000 10,000 
Treasury stock-_-_. 2,509 ------|Capital surplus... 540,027 540,027 
| Deficit from secur- 
ity transactions _ 334,092 304,139 
Current surplus ___ 7,699 6,082 
OE wok otun ae $340,993 $353,287| Total _..... .-_- $340,993 $353,287 


x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 140, p. 635. 


Champlain Refining Co. (N. M.)—Cracking Suit Decided 

The Gasoline Products, Inc., on Jan. 17 lost its suit against the Champlain 
company, involving alleged infringements of patents on an oil ‘‘cracking”’ 
process. U. 8. Circuit Judge Sam G. Bratton, of the 10th Circuit, who 
tried the case at Santa Fe, N. M. in August on assignment, held the patents 
owned by the plaintiff are of the liquid cracking kind, whereas the defendant 
corporation used a vapor process.—V. 134, p. 3986. 


Chapman’s Ice Cream Co.—Earnings— 


Earnings for Year Ending Dec. 31 1934 
Net sales 


Iai ssn, tn ik A ele ech ab sn as ia re eho EEA ab in ap ees 8 $239,186 
ES SERIES IER AE EARNS DOG GES 88,34 
I te 2 i Bee os Sa le beh ebb bow dwisa 117,199 
Fe Ne Lae »2a« 
OU I a ts cis dn techies Wd nnd aan a ata ana ae ales aaa a" 
ee a ae ae ee eee ee ee $9,263 
Condensed Balance Sheet Dec. 31 1934 
Assets— | LAabdilities— 
CR ete tetienenencncascecnns $34,161) Notes payable. __.....-.....-- $150 
Accounts receivable._........- 3,127 | Accounts payable. _......._-.. 2,646 
Notes receivable.............. 235 | Dividends payable___...____-_- ,500 
sikh Bigs a ieetin cadens dks 10,074, Federal income tax payable__--_- 1,289 


8! Eee 7,900 | Reserves and deferred credits to 





Land, buildings and equipment. x95,666| income___-.......__ ._._._- 8,037 
Deferred charges to operations... 6,591)| Capital stock......_._.------- 25,000 
SE RR ey 118,133 

) | A AS ee ea $157,756 pO | ee $157,756 


x After reserve for depreciation of $118,532. y Represented by 50,000 
no par shares.—V. 139, p. 1396. 





Charleston & Western Carolina Ry.—Larnings.— 

December— 1934 1933 1932 1931 
Gross from railway----- $139,130 $150,291 $123 ,806 $136,872 
Net from railway ____-- 32,751 43,174 21 532 def1 ,731 
Net after rents_____.-- 30,750 40,889 19,292 def4,695 

From Jan. 1— 
Gross from railway----- 1,904,330 1,888,221 1,633,908 2,453,007 
Net from railway __--_-- 576,845 627 ,383 328,375 610,317 
Net after rents_______- 381,262 435,489 167 ,692 359,240 
—V. 139, p. 4122. 

Chicago Burlington & Quincy RR.—L£arnings.— 

December— 1934 1933 1932 1931 
Gross from railway----- $6,330,189 $6,226,974 $5,955,778 $7,568,950 
Net from railway __-__-- 1,619,527 1,405,064 1,363,399 1,705,910 
Net after rents_______- 1,050,470 1,254,436 641,775 726,918 

From Jan. 1— 
Gross from railway----- 80,288,159 78,496,975 79,543,629 111,218,959 
Net from railway __---- 22,280,177 24,135,376 21,026,025 33,752,990 
Net after rents_______- 12,650,936 13,491,225 9,592,497 20,506,918 


—V. 140, p. 140. 
Ch'cago City & Connecting Rys. Collateral Trust— 








Earns. Calendar Years— 1934 1933 1932 1931 
Interest received....... |§ ssa«-- - $114 $460 $768 
Other income-.........- ee « sane, |" “Satan 62,734 

Gross income_-_-__-.-_- $2.82 $114 $460 $63,501 
Bond interest __-.------ 1,030,800 1,030,800 1,030,800 1,030,800 
General expenses _--.---_- 30,3 426 88,712 72,367 

 -_ Sera 20,616 20,616 20,616 20,616 

Ee ee x$1,078,897 $1,077,728 $1,139,668 $1,060,282 


x Deficit Jan. 1 1934, $9,286,400; loss for 1934, as above, $1,078,897; 
deficit Dec. 31 1934, $10,365,296. 
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Statement of Current Assets and Liabilities Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
CROR. unesnen seks $3,752 $37,876) Acer. int. payable.$8,274,393 $7,234,753 
Other investments 129,800 129,801 | Accounts payable. 16,053 31,536 
Excess over current Bills payable--_.-- 221,000 221,000 

SOU s bins nom 8,542,839 7,460,942/| Reserves__....... 164,946 144,329 

TOU dnc nccwe $8,676,391 $7,631,619| Total _........ $8,676,391 $7,631,619 
—V. 138, p. 1041. 

Chicago & Eastern Illinois Ry.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway--._-- $1,124,433 $1,038,792 $1,020,995 $1,097,184 
Net from railway ______ 404,286 1994 59,960 4,075 
— — = eee 260,968 87,853 def64,961 def157,864 

‘lan. 1— 
Gross from railway-.---- 12,776,551 12,218,449 12,189,973 15,135,961 
Net from railway. ._-- 2, 177° =©2,617,391 iF ,581 1,431,308 
Net after rents_______-. 641,697 207 ,297 def1,283 ,337 def1,700,501 


—V. 140, p. 140. 
Chicago Great Western RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway----- $1,197,052 $1,134,939 $1,139,059 $1,478,343 
Net from railway __-__-- 377 ,404 458,631 y 430,991 
Ng ee ae ijkcohon 169,430 267,817 def36,014 175,386 

rom Jan. 1— 
Gross from railway--- 15,491,939 14,575,180 15,159,400 20,107,787 
Net from railway __-__-- 4,200,222 4,253,067 3,544,150 5,924,322 
Net after rents._____.- 1,340,269 1,280,914 403 ,778 2,571,094 


—V. 140, p. 314. 
Chicago & Illinois Midland Ry.—Zarnings.— 


December— 1934 1933 1932 1931 
Gross from railway - - - -- $266 ,706 $286,583 $238,526 $232,065 
Net from railway ------ 85,873 118,169 70,483 68,310 
Net after rents__.___-- 81,085 124,290 66,181 47,836 

From Jan. 1— 

Gross from railway - - - - - 2,974,212 3,026,349 2,058,561 2,735,82 
Net from railway--_-_~-- 851,601 1,096,678 388,525 641,205 
Net after rents__...... 804,488 1,003 ,023 231,512 470,195 


—V. 140, p. 140. 
Chicago Milwaukee St. Paul & Pacific RR.—ELarnings. 


December— 1934 1933 1932 1931 
Gross from railway - .-- - $6,708,923 $6,257,169 $6,581,513 $7,698,436 
Net from railway-_-_-_--- 1,163,420 1,042,256 1,326,470 1,550,694 
Ne ane — Do ass oad 306,715 79,904 87,475 594,231 

rom Jan. 1— 
Gross from railway-_-.--- 87,859,792 85,495,220 84,900,833 111,423,772 
Net from railway_-_---- 18,204,245 20,898,379 12,822,714 22,154,326 
Net after rents__..._-- 6.539.054 8.597.319 def518.116 8.334.406 


Abandonment, &c.— 


The Interstate Commerce Commission on Jan. 21 issued a certificate 
permitting the company and the Great Northern Ry. to abandon parts 
of lines of railroad, and authorizing them to acquire interests in and to 
operate over parts of lines, and to construct two connecting tracks and 
two track connections, in Minnehaha and Lake Counties, 8S. Dak. wal 

‘Lhe Commission issued a certificate (1) permitting the Milwaukee to 
abandon parts of a line of railroad extending from a point near Colton to 
a point about 1 mile south of Huntimer, 2.8 miles, and from a point about 
2 miles south of Chester to Madison, approximately 13.5 miles, and the 
Great Northern to abandon part of a line extending from a point about 
1 mile south of Huntimer to a point about 2 miles south of Chester, approxi- 
mately. 3.1 miles; (2) authorizing the Milwaukee to acquire a one-half 
interest in and to operate over parts of a line of the Great Northern from a 
point near Colton to a point about ] mile south of Huntimer, 2.9 miles, 
and from a point about 2 miles south of Chester to a point near Wentworvh, 
9.6 miles, and the Great Northern to acquire a one-half interest in and to 
operate over a part of a line of the Milwaukee from a point about 1 mile 
south of Huntimer to a point about 2 miles south of Chester, 3.1 mile 
and (3) authorizing the two applicants to construct two connecting tracks 
having a total length of about 1,995 feet, and two simple track connections, 
all panes the lines above mentioned, all in Minnehaha and Lake Counties, 
8S. Dak.—V. 140, p. 635. 


Chicago & North Western Ry. 





Earnings.— 


December— 1934 1933 1932 1931” & 
Gross from railway----- $5,485,379 $5,334,066 $5,392,395 $6,810,698 
Net from railway ------ 1,065,028 926,56 953 ,733 501,912 
Net after rente_..._-.-.. 417 ,338 183 ,369 374,581 207 .944 

From Jan. 1— “_ 
Gross from railway- ---- 75,893,418 73,394,501 72,491,521 102,270,339 
Net from railway __-_-- 14,081,598 15,679,532 11,887,101 17,107,391 
Net after rente._...--.- 5,202,104 6,031,714 1,422,836 6,272,136 
—V. 140, p. 140. 

Chicago Rock Island & Gulf Ry.—Larnings.— 

December— 1934 1933 1932 1931 
Gross from railway- ---- $282,163 $299,255 $258,590 $405,978 
Net from railway ------ 3,26 78,034 48,505 143,895 
Net after rente_____--- def26,312 def13,811 def27 ,604 119,011 

From Jan. 1— : 

Gross from railway----- 3,633,188 3,416,409 3,996,248 6,019,275 
Net from railway - ----- 840,630 860,314 1,279,200 2,440,106 
Net after rente.....-.- def48,845 def291,715 397 ,350 1,817,669 


—V. 140, p. 140. 


Chicago Rock Island & Pacific Ry. System—Larnings 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Railway oper. revenue__ $4,992,029 $4,994,868 $66,961,688 $64,848,448 
Railway oper. expenses. a4,641,914 4,320,345 56,875,189 52,435,395 

vo. 








Railway tax accruals- -- 155,000 270,000 4,355,000 340,000 
Uncollect. ry. revenue-- 4,165 1,358 26,775 22,594 
Equip. rents—Dr. bal- - 207 ,413 233,336 2,926,625 2,966,644 
Joint facil. rents—Dr bal. 110,300 97 ,456 1,099,299 1,086,249 

Net ry. oper. income_def$126,763 $72,373 $1,678,800 $2,997,566 


a Includes 4% contribution required by Railroad Retirement Act 1934 
amount $111,562 for December 1934 and amount $105,386 for November 
1934 


Earnings of Company Only— 





December— 1934 1933 1932 1931 
Gross trom railway ----- $4,709,867 $4,695,615 $4,882,313 $5,802,144 
Net from railway------ 306,859 596,489 687 ,379 592,11 
Net after ane +, eee def100,451 86,185 247,561 def284,024 

F Jan. 1— 

Green teean sallway De secon 63,328,500 61,432,040 66,783,779 93,050,288 
Net from railway------ 9,245,869 11,552,739 13,159,404 22,102,590 
Net after rents____---- 1,727,645 3,289,282 3,650,879 11,106,338 
—V. 140, p. 635. 

Chicago St. Paul Minneapolis & Omaha Ry.—Earns. 

December— 1934 1933 1932 1931 
Gross from railway ----- $1,208,044 $1,101,229 $1,116,000 $1,283,515 
Net from railway - ~~ --- 59,514 214,778 5,268 ,6£ 
Net after rents... .---- def70,754 76,015 167,994 def104,617 

From Jan. 1— 

Gross from railway. ---- 14,848,618 14,527,600 14,831,762 18,589,905 
Net from railway ---.-- 2,357,738 3,321,089 1,791,897 2,201,811 
Net after rents ...--.--. 601,985 1,537,544 defl10,892 123,972 


—VvV. 140, p. 140. 


Chris Craft Corp.—Sales— , 

Retail sales of Chris Craft motor boats during the first four days of the 
New York Motor Boat Show amounted to $31,540, while orders for future 
deliveries accompanied by cash deposits totaled $78,600, Jay W. Smith, 
President, said. Retail and dealer volume have already exceeded the entire 
show period last year, Mr. Smith added.—V. 138, Dp. 687. 
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Chrysler Corp.—Plymouth Orders Gain— 

The company has received orders from dealers for more than 100,000 
new cars, this being the largest number ever received by the company this 
early in the year, according to President D. S. Eddens. 

Retail deliveries in week ended Jan. 19 totaled 5,655 cars, an increase 
of 12.7% over previous week and more than triple the 1,545 cars sold in 
corresponding week a year ago. Shipments last week amounted to 11,092 
cars, against 3,780 in same week a year ago.—V. 140, p. 636. 


a ee as ge 
Cincinnati & Suburban Bell Telephone Co.—Obituary 
Bayard L. Kilgour, President of the company. died at his home in Cin- 

cinnati on Jan. 28.—V. 139, p. 757. 





Cleveland Union Stock Yards Co.—Larnings— 
Earnings for Year Ending Oct. 31 1934 








TRE GIES Ds ho wabawt ceeesekeehtnnsovesenn cence $250,741 
Total Operating CXPONse........ 2. ccecenccccccccscccccccece 146,64 
SPEIER ». 66 ating ae octane wodar cna td nsbsoneneeenate 29,494 
eae as 444 
be eee 9,500 

IOS GIG GN 6 os bS esd snd nsnssdadeseasbesavepeseotanans $57,656 

Balance Sheet Oct. 31 

Assets— 1934 1933 TAabilittes— 1934 1933 
y Real est., eq.,&c.$1,844,570 $1,852,504 | Capital stock.__.- x$981,891 $1,000,000 
Cie sere ccnnhen 162,886 197 ,064 | Accounts payable- 5,245 12,859 
Acc’ts receivable_- 13,822 7,848 | Accrued expense_- 1,503 2,654 
Inventories _....- 16,474 11,487 | Notes payable.... -...--. 10,500 
Other curr. assets_ 368 190 | Liability reserves_ 21,500 24,387 
Investments ..._. 24,952 28,706 | Unearned surplus. 491,967 491,966 
Prepaid accounts. 14,403 14,721| Capital surplus... 592,163 618,181 
Other assets...... 43,555 48,025) Profit & loss surp- ae 

DUG esseaneed $2,121,032 $2,160,547 TOU nonechane $2,121,032 $2,160,547 





x Represented by shares of no par value, after deducting treasury stock 
of stated value of $18,108. y After depreciation reserve of $503,930 in 
1934 ($630,065 in 1933).—V. 139, p. 3963. 


Clinchfield RR.—L£arnings.— 


December— 1934 1933 1932 1931 
Gross from railway... -_- $411,176 $397 ,983 $394,218 $369,003 
Net from railway... -.-. 183,94 179,598 213,485 129,146 
Net after rents... .-.-- 155,618 174,914 194,263 78,206 

From Jan. 1— 

Gross from railway... -- 5,204,649 4,842,426 4,059,463 5,410,192 
Net from railway -...--. 2,205,823 2,161,744 1,388 ,99¢ 1,879,683 
Net after rents. .....-_. 2,043,294 1,894,874 857,618 1,460,070 


—V. 139, p. 4123. 


Cluett, Peabody & Co., Inc.—Karnings— 

The company and subsidiary companies report for the year ended Dec. 31 
1934 a net income after all charges of $529,824. This is equal, after pre- 
ferred dividends, to $1.51 a share on the 192,391 shares of common stock 
outstanding and compares with a net profit of $508,722 or $1.40 a share 
of common stock for the year 1933.—V. 139, p. 594. 


Coca-Cola Bottling Co.—$1 Lztra Dividend— 

F An extra dividend of $1 per share in addition to a quarterly distribution 
of 25 cents per share was paid on the common stock, par $1, on Jan. 20 to 
holders of record Jan. 10. The quarterly dividend rate was increased to 
25 cents per share on Oct. 20 from 15 cents paid on July 20 and April 20 
1934 and Dec. 30 1933. On April 20 and Jan. 20 1933, 33 cents per share 
was disbursed. During the year 1932 the company paid 40 cents per share 
each quarter.—V. 138, D. 153. tecme@ oe 


Colorado Fuel'& Iron Co.—Time Extended— 

# Federal District Court Judge Symes at Denver, Colo., has entered an 
order extending to March 1 the time in which Arthur Roeder, trustee, must 
file a reorganization plan. 

The interest due Feb. 1 1935, on the general mortgage 5% sinking fund 
gold bonds, due 1943, is being paid. 

The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interset 244% onjFeb. 1 1935; that the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of trans- 
actions made beginning Feb. 1 1935, must carry the Aug. 1 1935 and sub- 
sequent coupons.—V. 140, p. 636. 


Colorado & Southern Ry.—Earnings.— 


_ December— 1934 1933 1932 1931 
Gross from railway... .- $453 273 $526,742 $395,244 $617,510 
Net from railway .-...__ 77,343 115,162 36,513 149,072 
Net after rents. ....__- def972 12,783 9,105 95,444 

From Jan. 1— 
Gross from railway... - - 5,618,296 5,485,205 5,451,108 8,039,603 
Net from railway...... 1,026,414 1,162,105 802,666 1,773 ,044 
Net after rents......_. 144,619 255,823 def65,581 714,407 
—V. 140, p. 472. 

Columbus & Greenville Ry.—E£arnings.— 

, December— 1934 1933 1932 31 
Gross from railway. - . - - $73,829 $74,867 $62,733 $89,598 
Net from railway ~~. ~.__-_ def4 ,962 def2,701 def15,785 11,410 
Net 2. def 10,893 def 16,208 def29,670 1,384 

From Jan. jp 
Gross from railway- - - -- 875,249 832,848 748,700 = 1,106,817 
Net from railway - ~~. - 26,805 113,050 def7 2,356 127,520 
Net after rents.....__. def3 ,410 92,142 def$1,955 87,235 


—V. 139, p. 4123. 


Commercial Investment Trust Corp.— Siaius of Option 
The company has notified the New York Stock Exchange as to the status 
of options, presently outstanding, for its common stock, as follows: 
No. of Shares Price per Share Expiration Date 


i a 24.00 June 30 1935 
eee 24.00 Dec. 31 1935 
| Sere 28.00 Dec. 31 1935 
SE thas die re woh ces 24.00 June 30 1936 
125....-------- 24.00 Dec. 31 1936 
apes 32.00 Dec. 31 1936 
a: cee BS | REL 
eG = eeaeccoesco . ec. % 
—V. 139, p. 3321. " 


Commercial Mining Co., Saginaw, Mich.—Stock Offered 
The public offering of 2,000 shares of preferred stock, at $25 a share, and 
2,000 shares of no par value stock, at a nominal value of $1 a share, was 
a recently by Harold Poquette, of Detroit, president of the 
This company, which has been in operation since Jan. 12 1934, is said 
to be precastns approximately 100 tons of bituminous coal a day from its 
mine located four miles east of the Saginaw ae f limits. At present the 
company has approximately 2,000,000 tons of coal proved up, although it is 
believed that a far larger quantity will soon be shown on additional property 
owned by the company, Mr. Poquette declared. 

The purpose of the stock issue is given as to raise funds for the purchase of 
additional surface uipment whereby coal production may be increased 
to —opematay 700 tons a day in order to meet present and potential 


demand. 

» In addition to Mr. Po 
Harold Rowntree, Detroit, 
roretary and 
Terminal. 


uette, the officers of the company comprise 
ice-President, and Paul Hoechner, of Saginaw, 
Treasurer. Detroit offices are located at 83 Union Produce 


Commonwealth Edison Co.—December Sales— 

y es in December totaled 321,328, kwh., inst 299,- 
274,00 in December 1933, an increase of 7.3%. rt a aaive 015 334-000 
kwh. were to ultimate consumers against 293,491,000 in the final month 
of 1933 and the balance was sold to other utilities.—V. 139, p. 2826. 


Commonwealth & Southern Corp.—Sells Block of 


Os. be Ng Light Co. Bonds.—See latter company.— 
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Como Mines Co.—VFiles Registration Statement with SEC— 
See “Chronicle,”’ Jan. 19, p. 389.—V. 139, p. 4123. 


Consolidated Gas Electric Light & Power Co. 
Baltimore—Larnings— 
Period End. Dec.31— 1934—3 Mos.—1933 193 


of 


4—12 Mos.—1933 

















Rev. from electric sales. $4,963,707 :705,400 $19,041,377 $17,954,966 
Rev. from gas sales ___._ 2,253 ,420 2,226,359 8,876,357 8,592 .809 
Rev. from steam sales-_-._ 204,368 91,485 . ¢ 
Misc. operating revenue. 75,631 83,763 359,645 356,204 
Gross oper. revenue.. $7,497,128 $7,207, $28,953,280 $27,465,444 
Operating expenses _ - -_- 3,783,446 3,374,173 14,411,985 13,071,090 
Retirement expense - _ .~ 636 673 618,024 2,409,680 2,385,842 
ye ae 893,357 1,055,512 3,571,804 3,491,182 
Net operating revenue $2,183,650 $2,159,299 $8,559,810 $8,517,328 
Misc. non-oper. revenue 60,813 25,377 200,017 152,342 
Total revenue__.__-- $2,244,464 $2,184,676 $8,759,828 $8,669,670 
iad tbnincawe 718,873 742,043 2,882,509 2,952,574 
Net income_._._.--- $1,525,591 $1,442,633 $5,877,318 $5,717, 
Preferred dividends - ~~~ 289 ,962 289,844 1,158,927 1,157,447 
Common dividends-.--_-- 1,050,657 1,050,657 4,202,577 4,202,629 
sk atrwanineae $184,972 $102,131 $515,814 $357,019 
—vV. 140, p. 141. 


Consolidation Coal Co.—Stock Worthless— 

Robert C. Hill, New York, and L. S. Zimmerman, Baltimore, trustees 
of the company, have sent a notice to stockholders informing them that 
there has been received by the company a letter from the office of the 
Commissioner of Internal Revenue of the Treasury Department, saying: 

“You are advised that after careful examination of your financial affairs, 
in connection with the audit of claims and returns of your stockhclders, it 
has been determined that your common stock became worthless for income 
tax purposes in 1932. Stockholders may accordingly deduct the cost of 
their -ommon stock from taxable income on their 1932 income tax returns; 
no de uction will be allowed for any other year. 

“‘Nc deduction will be allowed on preferred stock or bonds, as it appears 
that in the event of reorganization these security holders will receive se- 
curities in the new or reorganized company.’’—V. 139, Dp. 2674. 


Consolidated Gas Co. of N. Y¥Y.—Plan for Lower Rates 
Turned Down— 

The $10,000,000 cut in electric rates proposed by the Consolidated Gas 
System of New York has been turned down by the blic Service Commis- 
sion. The Commission made its attitude known Jan. 30 in a brief state- 
ment by Milo R. Maltbie, Chairman. 

“The Public Service Commission,’ it read, ‘‘has decided not to accept 
the proposal of the Consolidated Gas system. The Commission has ac- 
countants and engineers at work analyzing the accounts and latest financial 
statements of the system’s companies.”’ 

The company’s plan suggested a consolidation of all its properties, which 
would permit a $2,000,000 rate cut, elimination of sub-metering, a | 
a further reduction of $5,000,000, and an immediate reduction of $3,000, 
to —— consumers, the City of New York and the Federal Government. 

The Commission's decision came on the eve of a resumption of the hear- 
ings being conducted by the New York State Joint Legislative Committee 
to Investigate Public Utilities, which reconvenes Jan. 31. 

The Washington plan, which was the basis of the Consolidated’s rate 
offer to the Commission, was a topic of discussion. 

Floyd L. Carlisle, Chairman of Consolidated Gas Co., and sponsor of 
pes vo introducing the Washington plan, was called upon to testify. 
—V. 140, p. 636. 


Consumers Co.—Reorganization Hearings— 

Hearings in Federal Court, Chicago, on reorganization of the company 
under Section 77-B of the amended Bankruptcy Act have been continued 
until Feb. 25. Jeseph Hock, a Vice-President of the company and one of 
the largest individual creditors, filed suggested amendments to the plan 
which were not objected to by the management. No court action has 
taken as yet either upon the plan or the amendments. 

Approval of the modified reorganizatoin plan was recommended by 
Halsey, Stuart & Co., who formerly had opposed the plan, holding it was 
unfair to senior bondholders. 

In a letter mailed to bondholders Halsey, Stuart Co. said the bondholders 
would receive 10 shares of new common stock for each $100 of bonds in 
compensation for concessions. ‘The bonds would remain undisturbed as to 
amount and security. The plan would provide for elimination of the two 
outstanding issues of preferred stock and cancellation of accumulated divi- 
dends. Preferred stockholders and common stockholders would receive 
new common stock.—V. 139, p. 3477. 


Continental Distillers & Importers Corp.—Registration 

The Securities and Exchange Commission on Jan. 30 issued an opinion 
in the stop order proceedings which resulted in a suspension of the effective- 
ness of the registration of 245,000 shares of $10 par class A common stock 
of the corporation. The issuance of a stop order, to which the corporation 
consented on Nov. 9 1934, followed an ares initiated by the 
Federal Trade Commission and continued by the SEC. It appeared to both 
Commissions that there were reasons for believing that misleading state- 
ments were contained in the answers to questions 45 and 54, in Exhibits 
K, M and §, and in other parts of the registration statement. _ ; 

Despite the corporation's consent to the order, the Commission decided 
that a publication of its findings and opinion in the case would be in the 
public interest.—V. 139, p. 2918. 


Continental Securities Corp.—Larnings— 








——Years Ended Dec. 31————— Mar. 19 ’31 

Period— 1934 1933 1932 to Dec.31’°31 
RS ne ee $59,781 $83 ,250 $128,215 $150,394 
Cash dividends--_------ 133 ,669 101,309 124,916 230,204 
Miscellaneous income- - - 3,206 829 461 2,724 

i | eR ors en $196,656 $185,388 $253,593 $383,320 
Fiscal agency expenses - - 3,089 meeeee 8 8 cam nnn 7,138 
Administrative exps.,&c. 28,231 31,023 30,108 23,677 
Int. on debentures (net) - 138,910 141,920 159,131 188,151 
Taxes (domestic & for’n) 6,092 3,925 3,019 10,831 

Net income-_--_----- ‘ $20,334 $8,519 $61,335 $153 ,523 
Paid-in surplus at consol. 5 

— 3) ear eee ss | ww wnne 1,682,646 
Prev.our deficit —------- 1,382,791 1,807 ,974 3.3046,4384 j= “isucde 
Excess of ween —, 

over cost of repure 

debs. held in the treas 2,312 110,337 550,484 447,924 


Adjustment applicable to 
prior period 121 


| a ee pe def$1,360,145 df$1,688 ,997 df$1,782,615 
Divs. paid—On com. stk 
On preferred stock - - - 
Net loss on securs. sold 
(base on aver. cost) - 
Cost of 118 shs. of pref. 
stock held in treasury. 
Adjust. of invest. to basis 
of mkt. quotations or 
estimated fair value in 
the absence thereof, as 
ae. Bhan onoonense 
Adjust of pound sterling 
advances to basis of 
exchange rate as of 
es. Gi 1061. ....--- 
Contingency reserve in 
connection with advs- 


Deficit, Dec. 31. _..-. 


$2,284,092 
57,759 
14,337 
648,048 


6,381 





264,869 


267 ,042 


2,014,270 


Cr254,164 Cr573,248 Cri,988,911 3,794,611 
71,391 
86,000 


$2,394,434 
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Balance Sheet Dec. 31 








_ Assets— 1934 1933 Liabiltites— 1934 1933 
O00 ee $92,219 $277,368) Com. stk. (par $5) $288,795 $288,795 
x Investments at Preferred stock... 1,433,700 1,433,700 
St Market ........ 3,050,827 2,864,512| Funded debt. _- 2,778,000 2,783,000 
Accts. receivable__ 4,731 28} Accts. and accrued 
Accrued int. rec_. 7,514 11,618 expenses payable 1,061 7,630 
Deficit .......... 1,370,849 1,382,791] Accrued int. pay- 

able on debent__ 23,150 23,192 
Reserve for taxes - Bae. .sscuse 
BE swtisnuwe $4,526,140 $4,536,317 Qo $4,526,140 $4,536,317 





an cea upon market quotations or estimated fair value in the absence 
eol. 


Note—Dividends on the cumulative preferred stock, amounting to 
eee have not been declared or paid since June 1 1931.—V. 139, 


Continental Motors Corp.—To Change Par Value— 
The company has notified the New York Stock 














xchange of a proposed 
nee in par value of common stock from no par to $1 per share.—V.140, 
Cord Corp. (& Subs.)—Earnings— 
Years Ended Nov. 30— 1934 1933 1932 1931 
Sales of mfg. products 
_& operating revenues. $784,905 $1,772,854 $2,174,451 $3,517,011 
Cost of sales & oper. rev_ 766,162 1,495,794 2,083,757 2, 417 
ee $18,743 $277 ,060 $90,694 $576,594 
A wad mer Gabecabins 1,116,545 2,558,133 2,765,180 1,213,542 
mm Total income_______- $1,135,288 $2,835,193 $2,855,874 $1,790,136 
eS eeeree 573, 969,119 1, ,674 891,390 
DORENGNOUL 6 acc canna :988 121,627 267 ,668 348,918 
oe ee 12,619 346,982 1,01 14, 
Other dtductions_______ 6,360 52,998 39.929  «....- 
Peer... Ceitiene cedhene . weenie 27.1 
Minority interest __.___ Dr8,784 Cr35,539 Cr82,919 Cr7 4,942 
Net loss from sale of Me 
stocks of subs-- --- ---  tocinn di—C..  ae qsenee 
CO $75,321 $1,380,007 $1,523,503 $532,788 
Dividends paid. _...--- 565,000 ene! anexss .§. pauses 
Balance, surplus_-_-___ def$489 ,679 $702,007 $1,523,503 $582,788 
Shs. cap. stock (par $5) 
outstanding _......-- 2,256,700 2,260,000 2,260,000 2,260,000 
arns. per share__.._ $0.03 $0.61 $0.67 $0.26 
Consolidated Surplus Accounts Nov. 30 1934 
(1) Capital surplus: Balance, Nov. 30 1933-_...-..--.-.-.---- $1,049,375 
Capital => us arising through acquisition of additional stock 
TREE ELM 439 ,073 
Adjustment for g -will of subsidiary company disposed of as 
at Nov. 30 1934 previuosly charged against capital surplus_ 24,127 
ea dak hb tacit om ehedscede ad bans ink «ips oak al go awe mate $1,512,576 
Deduct: Amortization of appreciation, $10,397; premium on 
treasury stock reacquired, : ,360; sundry adjustments, $3,645 16,403 


Consolidated capital surplus, Nov. 30 1934...-..---.------. $1,496,173 





(2) Earned surplus: Balance, Nov. 30 1933-_---.-..----------- $4,516,105 
Consolidated net profit for the year ended Nov. 30 1934, 
$75,320; sundry adjustments, $2 ,906__....-.----.-..----- 79,227 
sks cctinehbbnnnnewnvbbiouwes sn tdtutatiesceswescwsiadle $4,595,332 
PE Bret NS iS ho Ska Skee Rebs ASS bdo eee watuwee 5, 
Consolidated earned surplus, Nov. 30 1934-.-......------- $4,030,332 
Consolidated Balance Sheet Nov. 30 
1934 1933 1934 1933 
Assets— $ - Liabilities— $ $ 
a Land, bidgs., &c. 1,817,300 2,271,608) b Capital stock...11,300,000 11,300,000 
Se ..-.-. 1,325,967 2,323,474] Accounts payable- 84,790 181,708 
U. 8. Govt. and Dealers and sales 
other securities. 2,082,217 5,505,026 0 7,687 
chNotes & accts rec 1,604,928 447,277} Accrued _ salaries, 
Accrued interest _- 12,284 9,606 wages ,comm.,&c 79,844 484,564 
Inventories - - . - - . 275,151 579,995 | Notes payable_._.. -..... 37,500 
Deferred acct. rec. e72,303 28,406|d Def. notes pay... -.-.-.. 112,500 
Investments ~~ - -- 10,178,679 7,183,616] Unearned disc.,&c. 
Prepaid expenses _ - 16,901 27,371 and reserves - - _ 26,114 70,088 
Treasury stock __- o> se. Minority interest- 404,138 939,568 
Impts. to leased Capital surplus__. 1,496,173 1,049,375 
property ....... 19,159 25,920} Earned surplus... 4,030,332 4,516,105 
Unamortized cost 
Sccascs  cahane 296,794 
Good-will__ - -- ; 1 1 
Tes awed 17,421,391 18,699,098 TO Sek haan ae 17,421,391 18,699,098 





alAfter depreciation of $1,117,497 in 1934 and $1,100,457 in 1933. 
b Represented by 2,256,700 shares ,par $5 in 1934 (2,260,000 shares in 
1933. c Includes accounts receivable of $1,379,273 in 1934 ($328,224 in 
1933) after reserves for doubtful accounts amounting to $5,243 in 1934 
($9,934 in 1933). d Notes payable due 1935 to 1937 without interest. 
e Includes notes receivable. f Represented by 3,300 shares, $5 par capital 
stock.—V. 139, p. 1398, 1235. 


Cosmopolitan Hotel Co., Denver—T7o0 Reorganize— 

A petition was filed in Federal District Court, Denver, recently, asking 
for a reorganization of the company under Section 77—B of the Federal 
Bankruptcy Act. 
me The company defaulted on its bonds in 1932 and the Colorado National 
Bank as trustee took possession of the property. Court process resulted 
in a foreclosure and the bank bought the property in as trustee for the 
bondholders at a figure approximating $1,250,000.—V. 137, p. 1417. 


Creamery Package Mfg. Co.—Balance Sheet Nov. 30— 








Assels— 1934 1933 Ttabdtlittes— 1934 1933 
Cha eacoene: $651,505 $667,336] Accounts payable. $117,150 $118,501 
Short-term noves_. = _._... 100,125| Liability for out- 

z Accounts & motes standing pref.stk. 

receivable-_-_---. 888,385 1,035,875] called for redemp. a Sr 
Inventories - ----- 1,756,242 1,617,533} Accruals._.._--_-- 108,483 19,030 
Miscell. accts., ree. S400 ss<ees Reserve for taxes. --...-- 77,250 
Investments ...-.. 190,588 180,247 16% pret. etock.... <<... 275,000 
Prepayments - - - _- 20,269 26,865| Common stock. -.-_x3,962,500 3,962,500 
y Land, buildings, Earned surplus. _.a1,642,767 1,485,244 

mach., equ., &e. 2,296,332 2,306,132 
Constr. in proeegs. -.._-- 3,410 
Other assets_-----. 21,332 1 

es ba obsc aie $5,834,080 $5,937,525 i) eee $5,834,080 $5,937,525 





x Represented by 155,000 no r shares (including 4,799 shares in 
eo.» y After depreciation of $1,884,529 in 1934 and $1,802,041 in 
1933. z After reserve for doubtful accounts of $169,205 in 1934 and 
$245,484 in 1933. a The cost of treasury stock has been deducted so as 
to reflect the face surplus under the provision of the Lllinois Business Corp. 
Act of 1933.—V. 139, p. 1864. 


Crosley Radio Corp.—Earnings— 





Mos. End. Dec. 31— 1934 1933 1932 1931 
sales. indi istic wie itn ee, -$11,375,777 $7,412,464 $3,966,369 $5,696,433 
Costs exps., royalties 

“epreciation, &¢..-.- 10,636,783 6,979,721 4,164,088 5,579,835 
Other deductions - - - - - - 68,296 33,378 57,512 5,433 
TOR ricidaacdkoene 92,221 es  ~weeena <. adeeus 

Net profit ......-.-- $578,477 $344,452 1 255,231 $21,166 

ot wee assets as of Dec. 31 1934, including $869,218 cash and marketable 


securities, amounted to ,626,705 and current liabilities were $702,689. 
This pon ees with eas marketable securities of $728,302, current 
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assets of $2,816,057 and current liabilities of $376,765 on Dec. 31 1933. 
—V. 139, p. 3152. 


Crown Zellerbach Corp.—Preferred Dividends— 

The directors have declared dividends of 75 cents per share on the $6 
cumulative series A and B gs ~asr stocks, no par value, both payable 
March 1 to holders of record Feb. 13. Similar distributions were made on 
Dec. llast. Quarterly distributions of oT ome per share have been made 
on rt issues from Dec. 1 1931 up to an cluding Sept. 1 1934.—V. 139, 
Dp. ° 


Dairy Corp. of Canada, Ltd.—Reduces Directorate— 

The shareholders at a meeting held at Toronto recently, adopted a 
by-law to reduce the number of directors from 11 to 9. 

The shareholders also endorsed application for supplementary letters 
patent to reduce the number of class A shares in the reorganization of the 
company from 75,000 to 72,000 so that 3,000 shares in the name of the 
Oo” Dairy of he = a ge could be canceled. 

rnest Gibbard, R. N. Bryson and H. G. Stapells were elected to re 
sent class A stockholders on the board of directors. The six representatives 
of the class B common stockholders were re-elected.—V. 139, p. 3478. 


Daniels & Fisher Stores Co.— Dividend Resumed— 
The directors have resumed dividends on the no-par common stock with 
the authorization of a disbursement of $2 per share. The last previous ner 


mene made on Feb. 1 1932 and amounted to $1 per share.—V. 13 
Dp. a 


David & Frere, Ltd.—Zarnings— 

















_Calendar Years— 1934 1933 1932 1931 
i... | <a $21,785 $11,913 $15,688 def$13,156 
Depreciation. ......... 31,302 31,615 30,312 30,140 

a Ny $9,517 $19.702 $14,624 $43,302 
Ser I es >) | nea - = = “epee 49) 
CL Seis | + tee |  eweewer ake ’ 
Capital loss—demolition 

ks Ga Sg epee a Bak = sueeee 

ee ee $9,517 $19,702 $16,735 $89,2.1 

Previous balance. _-_-.-_-_- 34,563 54,265 71,001 160,212 

Total surplus__...... $25,047 $34,563 $54,265 $71 000 
Balance Sheet Dec. 31 

Assets— 1934 1933 TAabilities— 1934 1933 
CRS ivasianncn $4,129 $4,602| Accounts payable. $57,975 $49,117 
Accts. receivable__ 137,255 131,357 ' Bank loan. -.-.... ' i_ole. 
Notes receivable. _ 7,007 4,002 | y Class A stock.-- } 354,200 354,200 
Inventory .....--. 47,956 45,180|} Class B stock_-_- 

Investments - . _ _ _ 3,647 3,972 | Surplus. .___._.-- 25,047 34,563 
Good-will_....._. 1 1 | 
x Fixed assets.... 246,540 245,023 | 
Deferred charges __ 3,687 3,744 
TOMB has $450,222 $437,881| Total._....--- $450,222 $437,881 


x After depreciation reserve of $226,398 in 1934 and $194,086 in 1933. 
y Represented by 23,000 shares (no par value).—V. 138, p. 867. 


Deere & Co.—20-Cent Preferred Dividend— 

The directors have declared a dividend of 20 cents per share on the 1e 
cum. pref. stock, par $20, payable March 1 to holders of record Feb. 15. 
This compares with 10 cents per share paid on Dec. 1 and Sept. 1 1934, 
five cents per share distributed in each of the six preceding quarters. 10 cents 
per share on Dec. 1, Sept. 1 and June 1 1932, and regular quarterly divi- 
dends of 35 cents per share previously. Accruals on the preferred stock 
after the March 1 payment will amount to $3.20 per share.—-V. 140, p. 637, 


Deford Co., Baltimore—7'o Reorganize— 

Holders of first mortgage bonds deposited with the Baltimore National 
Bank are informed that the company has filed a petition in bankruptcy 
in the U. 8. District Court at Baltimore in order to effect a reorganization 
under Section 77-B ofthe Bankruptcy Act. 

A protective committee has been formed to represent the bondholders 
in these proceedings. 'The committee consists of Emmet C. Berrey, Cashier, 
Page Valley National Bank, Luray, Va.; Douglas Gorman, President, 
Cumberland Coal Co., Baltimore, and George C. Shriver, of George O. 
Shriver & Co., investment bankers, Baltimore. i 

According to a letter to bondholders, the company has informed the 
committee that more than 70% of all first mortgage bondholders have 
consented to the terms of the plan of reorganization under which a loan of 
$250,000, necessary to enable the company to resume operations, was to 
be obtained from the Federal Reserve Bank of Richmond.—V. 114, p. 83 


Delaware & Hudson RR.—Luarnings.— 


December— 1934 1933 1932 1931 
Gross from railway. -.--- $1,814,828 $1,883,145 $1,881,559 $2,075,052 
Net from railway . - . --- 883,721 178,550 33,368 166,224 
Net after rents... ---- 833 ,042 134,839 30,933 160,644 

From Jan. 1— 

Gross from railway. .- - -- 23,176,469 22,178,122 23,225,154 30,672,041 
Net from railway ..-.--- 2,794,545 1,896,410 970,045 4,961,308 
Net after rents....---- 2,118,875 1,016,991 15,538 4,279,682 


—V. 140, p. 143. 


Delaware & Hudson Co.—Obituary— 
Howard Dorrance Chamberlain, Controller of the company and directors 
of several of its subsidiaries, died on Jan. 30.—V. 138, p. 3268. 


Delaware Lackawanna & Western RR.—ELarnings.— 


December— 1934 1933 1932 1931 
Gross from railway----- $3,564,325 $3,604,318 $3,670,416 $4,297,746 
Net from railway_-_---- 651,941 544,670 724,153 754,521 
Net after rents_....-.- 242,765 284,671 435,105 542,864 

From Jan. 1— : 2 
Gross from railway----. 44,592,530 43,339,279 46,447,856 58,674,838 
Net from railway ------ 9,085,739 8,562,152 9,392,277 12,534,172 
Net after rents..._---- 4,504,180 3,480,300 4,011,954 7,241,204 


—V. 140, p. 315. 


Denver & Rio Grande Western RR.—Earnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 








heyy a 1,605,455 $1,498,709 $19,246,850 $17,112,793 

Operating xpenses.... 171277854» '062°399 "14°645.261 "11,887,424 

Net railway oper. income 269 ,977 360,717 2,311,563 3,357,643 

Available for interest - - - 264,691 348,355 2,418,717 3,242,445 

Int. on funded debt- --- 454,661 445,768 5,394,588 5,381,398 

pO er $189,969 $97,412 $2,975,871 $2,138,953 
—V. 140, p. 473. 

Denver & Salt Lake Ry.—Larnings.— 

December— 1934 1933 1931 
Gross from railway. ---- $181,564 $134,970 $204,956 $195,927 
Net from railway .-.---- 189,398 81,63 135,641 81,816 
Net after rents....-.--. 210,095 63 ,082 137 ,294 62,493 
calle teams calien 1,620,006 1,657,331 1,915,469 2,302,835 

Way cccce ’ ’ ’ , ’ ’ ’ . 
Wes trom ralwey...... 805.155 768,172 935.770 999.466 
Net after rents _...---.- 913,122 711,349 812,425 859,359 
—vV. 140, p. 473. 

Detroit & Mackinac Ry.—FEarnings.— 

December— 1934 1933 1932 1931 
Gross from railway_.... $37,973  $42.252 $42,078  $49,4 
Net from railway------ 7 3,959 2, def4,739 
Net after me De seca ake de def23 ,341 def1,089 def3 ,795 def12,098 

From Jan. 1— \ 

Gr from railway - ---- 632,903 601,960 759,895 1,000,891 
on teeun paliwen 118.570 93.035  153°107 266.025 
Net after rente___.---- 161,920 46,845 103,974 188,803 


—V. 139, p. 4125. 
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Detroit Edison Co. (& Subs.)—Larnings— 


Years End. Dec. 31— 1934 1933 1932 




















Gross earnings from all operations: 

Electricity .........- <0 biitiewnede $8. 933,311 $39,213,634 $41,558,160 

Pi whawhineos bane eniewns 671,402 1,654,583 1,941,117 

einen create bedwh wae 1870. (069 380.729 432,391 

Ee 319.479 243 323 229,138 

ee ee $45,294,261 $41, 483 .269 $44,160,807 

Expense of all operations, incl. maint. 21,074,247 19 6.208 19,895,838 
Retirement reserve (depreciation).... 4,624,867 4 "031.743 5,564,822 
Federal income and other taxes _ - ..-- 6,033,465 5,289,123 5,775,510 

Net earnings from all operations - . $13,561,681 $12,835,196 $12,924,636 
Interest on funded debt.-....------ - ‘000 6, ,000 6,335,074 
Interest on unfunded debt -._-.----- 46 ,054 79,182 78,973 
Amount charged to prop. acct. for int. 

on money borrow for construc- 

wt, San Cr44,280 Cr44,280 Cr369,175 
Extinguishment of discount on secur - 204,193 203 ,925 187 ,861 
I .. .  cekees «steno qj seebe” 58,800 
Extraordinary a. to retirement 

res., additional to current approp_- 1,457,383  ------  ------ 

Balance for dividends and surplus __ $5, 448,331 $6,146,369 $6 633,103 
Ds Woes. da bawene wncpbeonea 065,777 5,047,311 8,850,876 

ee OO EEE ee $382,554 $1,099,058df$2,217,.773 
Shares cap. stock outstand. (par $100) 1,272,260 1,272,260 1,272,260 
py | ere ae $5.43 $4.83 $5.21 

Consolidated Balance Sheet Dec. 31 ; 

En yon — 1934 1933 

xed capita -roperty and plant: 

"pera $286 822, Ab} $288 ,278,391 

veneer Sei Ree 2,.783,3 2,630, on 
2 en dei nhadnda nd obGbae ewe 2450 '927 rf af} $4 
Notes Raabe nennnecensnacninoes 95,156 5 S487 
cbs ttiawcviwenconnneune 7 855,569 7 498.979 
Coa) on hand or in transit (at cost).._.....---- 1,677,971 1,533,230 
Construction materials and other supplies on 

hand and intransit (at cost or less)___..__--- 4,262,419 3,452 a0 
po EEE ae 22.726 658,47! 
Land contracts receivable. ............-...--- 114,021 166 434 
Loans to officers and employees_.........----- 214,066 275, 4 14 
Bonds and other investments. ._._._._._._.--- 2,296 .629 824,327 
Casualty and contingency (investment) fund- -- 1,464,678 1,418,772 
Deposits in banks and trust companies closed or 

under restrictions (net) ...........--------- 1,587 ,281 1,943,509 
Debt discount and nny eee a (to be amortized 

during the life of the bonds)______________-- 4,284 902 4,578,875 
Deferred charges , amounts in suspense & liquid’n 135,176 ,236 
Capital stock reacquired for resale to employees -_ 382,000 1,088,100 

PEE Avhbhtdbebckbhéewickuudiwedbhekane $320 039,357 $319,487 ,884 

Liabilities— 
NN fa cei addnaockawooded $127, 6 yee $127, at ,000 
Premium on capital stock... ..........-.-.-.-. 038 "758.038 
Gen. &ref mtge. bonds—Ser. A 5s,due Oct. 1°49 26, 600 ‘(000 26,000:000 

Series B 5s, due June 1 1955..___----.---- 23.000.000 23,000,000 

Series C 5s, ‘due ‘. Sf, a eee 20 ,000 20 ,000 ,0O0O0 

Series D 414s, due Feb. 1 1961_--_----------- 50,000.000 50,000,000 

Series E 5s, due Oct. 11952..__.---------- 15,000,000 15,000,000 
Nn aukee | ae 19,12 
MRS oo occ annsnswawoaacnen 1,587 ,861 772,115 
Deposits by employees towards purchases of 

reacquired capital stock...........-.-.-.--.- 145,776 653 ,095 
Other current liatilities...................... 1,953 ,494 1,868,090 
I oe Oe eo wae 118,468 102 ,867 
eS es one aes 1,875,512 1,440,299 
pS ESS Reape ae 2,020,049 2,019,808 
Miscellaneous accrued liabilities____...______- 28 685 24,121 
Retirement reserve (depreciation) ____._.___--- 30,036,446 34,018,618 
Casualty and contingency reserve_______.__-_- 964 677 918,772 
DEepOeeMOOUNTONOrVes... .....ccccccceccecance 66 566 102 ,334 
Miscellaneous unadjusted credits_..._.______- 239 384 264.651 
by Pee er ree 19,018,400 18,899,950 





ER See didcddacnwdneddeanvwtuwss $320, 039,357 $319,487 ,884 
—Vv. 139, p 3806. 


Detroit Toledo & Ironton RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway __-_- $540,076 $395,555 $315,603 $398,166 
Net from railway. _____ 273,608 178,03: 117,826 94.842 
Net after rents__..____-. 185,886 130,943 56,573 25,370 

From Jan 1— 

Gross from railway_-_-_-_- 5,837,776 4,042,660 4,130,256 5,754,167 
Net from railway.___-- 2,832,748 1,610,447 1,089, 768 1,723,162 
Net after rents__.___-- 1,953,028 1,076,319 474,254 954,712 


—V. 139, p. 4125. 


Detroit & Toledo Shore Line RR.—Larnings.— 


December— 1934 1933 1932 1931 
Gross from railway_ _-_-- $282,049 = 346 $257 ,067 $251,816 
Net from railway _-__-- 167 ,246 57,717 146,499 115,910 
Net after rents_______- 67 ,628 105 ,110 74.756 49,916 

From Jan. 1— 

Gross from railway___-_- 2,952,066 ape 32,417 2,303,580 2,905,031 
Net from railway __-_-_- 1,552,571 ie 98 ,762 1,061,381 1,263,078 
Net after rents______-- 731,070 570,755 368,857 444,501 


—V. 139, p. 4125. 


Devoe & Raynolds Co., Inc. (& Subs.) dain 
Years End. Nov. 30— 


1933 932 19 
i fC UR eee $8, RiP 460 $8,104,836 $8, Obs 094 $11 303. 501 
Cost of sales and exps., 














excl. of depreciation. 8,216,358 7,260,882 7,904,729 10,655,593 
Operating profit_____ $600,802 $843 ,954 $160,366 $737,907 
y Profit on sale of temp. 
investments _....___- ee eee. ee | ee 
Total income________ $643 ,737 $843 954 $160,366 $737 ,907 
Deprec. of plant & equip. 117,095 f 891 89,28 256,762 
Disc., int. & sundry chgs 14,748 35.397 49,316 113,555 
Prov. for Fed. inc. tax... 52,381 ae -- « Saeeee 33,000 
Net income for year... $459,513 656 336 21.765 ‘ ¢ 
1st preferred dividends__ 80'349 ’ 85.330 + 628 ttt 
preferred dividends- - 59,9 60,706 62,580 63 .763 
Common dividends_-__-__ ok RES, 08 45,000 178,847 
Sur lus erecesecencecan 51, ’ s q 
Shs. c ass A i B common $51,697 $510,300 def$180,443 def$10,215 
outstanding (no par) __ 135,000 5, 
Earnings per share. kta ee $2.36 #13308 135.00 159009 


x Includes 116 class A shares and 1,259 class B shares r 
y On second preferred and common stocks.—V. 139, D. Feacquired. 


Duluth Missabe & Northern Ry.—LEarnings.— 


December— 1934 


1933 1 
Gross from railway-_---- $84,372 $78,673 $61-779 $86/290 
Net from railway ___--- def360,522 def583'371 def335,377 def425,202 
iG ateee Fonts. - ------ def393,428 def574,495 def333,814 def346.537 
Gross from railway-_--_-- 9,486,593 9,700,200 2,374,934 11, 
Net from railway--_---- 2.769.180  3,982'350def2 .409 384 2'383 603 
Net after rents_______-- 1,981,648 3,408,234 df2,524,823 2\741'254 


—V. 140, p. 143. 


——_£ 
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Duluth South Shore & Atlantic Ry Berntnges—. ie 
December— 1934 1 
gugemnnirey----- gierage iptuee siihauy ghee 
et 0. r i »saese e ° o ’ ’ 
Net atter rents - —ewiae def49 ,453 38,514 def3 ,714 def60 ,797 
Gane tome Gil 2,176,537 1,963,106 1,634,036 2,701,575 
ross from railway---_-_- ‘ . ; 
Net fr PT beens 67 .756 327 .670 ante?’ 169 176 "848 
Net ofeer rents. anowe 138,595 58.390 def567,046 def240" 778 
—V. 140, p. 143. 

Duluth Winnipeg & vacific Rea —ornings: _- 
December— 1934 1933 1931 
Gross from railway ----- $89, 466 $59,345 $31. 7350 $56,429 
Net trom railway ___--- 13, def4,783 def27,403 def8,199 
ne — aay | belgian a 10,938 3,663 def9 '358 1,679 

rom Jan pee 
Gr fr railway... - 912,727 2,579 841,099 1,105,739 
Mes freea rallway a earth oie def36 ,989 ches” 184 def221,243 def307,801 
Net after rents_______-- def43 ,050 71,442 def53,065 def320,960 


—V. 139, p. 4125. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. Dec. 31— 1934—Month—1933 1934—9 Mos. rm 





Gross earnings -....--.-- $37 ,844 $33 ,233 $315,857 $301, 
Operating expemnes Pawns 11,922 12,277 102,963 . 99,4 452 

Net earnings -...---- $25,922 $20,956 $212,894 $202,092 
—VvV. 140, p. 16. 

Eastern Massachusetts Street Ry.—Larnings— 

Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 
Railway oper. revenues. $549,356 $55 re 469 44 $5,877,098 


304, 
4,295,736 3,851,025 


Railway oper. expenses _ st 5 834 355,8 
Aapageg 20.557 290, 


,: |. Re Rea 9'820 615 264,646 











Se $171,702 $176,089 $1,717,793 $1,761,427 
Other income.......... 9°685 12'956 126109 152/319 
Gross corp. income... $181,387 $189,045 $1,843,902 $1,913,746 
Interest on funded debt, 
a 69,478 70,864 831,434 874,506 
— & equalization. 96/209 97°636 1,272°459 1,252:317 
beatin $15,700 $20,545 def$259,991 def$213,077 


Electric Bond & Share Co.—Output of Affiliates— 

For the week ended Jan. 24, the kilowatt system input of subsidiaries of 
American Power & Light Co., ‘Electric Power & Light Corp., and National 
Power & jight Co., 4s compared with the corresponding week during 1934, 
was as follows: 

















Increase——— 
1935 1934 Amount % 
American Pow. & Lt. Co . -86 ,868,000 76,292,000 10,576,000 & . 
Electric Pow. & Lt. Corp. -35, 748,000 34,160,000 1,5 8,000 
National Pow. & Lt. Co_-_-75. 468,000 64,033,000 11,435,000 17. 9 
—vV. 140, Dp. 638. 
Electric Shareholdings Corp.—Larnings— 
(Including Wholly Owned Subsidiaries) 
Calendar Years— 1934 1933 1932 1931 
Stock divs. val. at mkt. 
prices following respec- 
tive div. record dates. $202,828 $702,441 $1,073,921 $1,896,937 
Cash divs. & interest---_ 636,908 462,035 555,194 778,823 
Total income. ....-..- $839,736 $1,164,477 $1,629,115 $2,675,760 
Oper. exps., taxes & int_ 74,382 80,151 120,700 283 ,458 
Appropriation of above 
val.ofstk.divs.applied 
in reduc’n of averaged 
book val. of invest’ts_ 202,828 232,020 63 ,466 867 ,850 
Special approp. of bal. of .;* 
above val. of stk. divs. 4 
appl. in reduc. of book po 
value ofinvestments.. -.---- 470 422 1,010,455 1,029,087 
Net inc. for period... $562,526 $381,885 $434,494 $495,364 
eee, See. aaa (Cd leche. . 2 cee owe 2,623,150 
Capital surplus_-_--__- 4,054,930 4,010,490 3,791,073 3,319,142 
Transfer from gen. res've 
created out of surplus 
J (ttitatdpecns: '<aesas i <se00e0 jj. semneeu 4,000,000 
Transfer from cap. upon 
reduc. of stated value 
of com. stock from $5 
oe es ee 6,416,749 
Capital gain arising from 
purch. & retirement of 
referred stock_____-_ 1,954,992 478,892 959,765 1,284,351 
Adjustment ~ ian to 
price period......... ae \ waesaw rf ero 
Total surplus_--_-_--._- $6,577,368 $4,871,267 $5,207,780 $18,138,756 
Divs.—On $6 cum. conv. 
pref. stock (opt. stock 
div. series), divs. paid s = 
incash&incom.stk.. ------ a451,804 a487,960 b1,085,218 
Pee eee. )6)6—CS— kl ee 06060 c347 ,739 
Losses realized on sale of 
securitie®......+..--- 768,221 364,533 709,330 289,570 
Approp. in red. of book 
value of invest. (to 
market or fair value), 
representing unrealized 
deprec.,thereof during 
GEOR Gcceceacesoe 0 0 Feeeee = 0lCU Re wewere 12,625,155 
Balance, Dec. 31_---- $5,809,146 $4,054,930 $4,010,490 $3,791,073 


a Capitalized at $1 per share. Maximum cash option would have been 
$451,839 in 1933 and $496,464 in 1932. b1,316 shares common stock 
capitalized at $5 per share and 187 shares capitalized at $1 per share (maxi- 
mum cash option would have been $1,127,457). c Capitalized at$ 5 per 








share. 
Balance Sheet Dec. 31. 
1934 1933 1934 1933 

Assets— $ Liabdilities— $ $ 
a Investments-.._.17, 939, 701 19,347,163| Acc’ts payable and 
2 4,683 671,955] accrued expenses 24,077 31,279 
Divs. receivable-- 170, 464 74,743|c Preferred stock 10,797,700 14,403,600 
Acc’ts receivable _ - 707 581}b Common stock. 1,604,632 1,604,632 

Capital surplus... 5,809,146 4,054,930 
. | er 18,235,555 20,094,441! Total..-----.. 18,235,555 20,094,441 


a At valuations as of Dec. 31 1931, fixed by directors as to ave 
acquired prior to that date; and at cost as to subsequent purchases. Ag 
gate value, based on Dec. 31 1934 market prices, was $9,946,630 ($11. 455. - 
964 in 1933). The unrealized depreciation in value of investments was 
$7,993,070 (37 .891,198 in 1939). ef 

Represented by shares of $1 par value. 

c Represented by 107,977 (144, 036 in 1933) no par shares of $6 cumu- 

lative convertible preferred stock :—V. 139, p. 761. 


Elgin Joliet & wot Ry.—Earnings.— 


December— 934 1933 1932 19381 ™ 
Gross from railway-_---- $824, 188 $733,490 $588 445 $809, 925 
Net from railway ------ 154,335 100,744 39,440 476 
Net after rents__._..-- 150,576 106,898  def59,746 det49'545 

From Jan. 1— 

Gross from railway----- 10,289,344 9,985,608 7,764, 008 13,342,163 
Net after sway : an 1,944,985 2,421,872 590.6 2,019,091 
Net after rents___.---- 661,634 928,388 def1,016, 847 def8,411 


—V. 140, p. 144. F 
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Empire pire Capital Corp.— Dividends— 
ve declared the following dividends Pa 
to [2. A of record Feb. 20: (1) On class A stock (par $5), . regular and 
5c. extra; (2) on class B stock (par $5), 10c. regular and LS enim cual te 
lass A stock on same date 
The dividend record of the company is as follows: Class A stock, Nov. 30 
1933, Feb. 28 a and May a 1884, w," each; Aug. 31 1934, regular 
and 5c. extra; Nov. 30 1934, B stock, Aug. 31 1934, Or oe. regu- 
oy and an pong ng equal to Chale Suan “py extra div. paid on class A stock 
on same date.—V. 139, p. 278. 


Empire District Brectric Co. (& Subs.)—Earnings— 
fe ————_Calendar pour’ Bar 


ble Feb. 28 


Period— Sept, 30 1933 1932 1931 
Gross operating revenue 659, 84 $2,349,701 $2,268,450 $2,652,482 
xO . @xp., maint. & 

| PS 1,308,679 1,108,244 1,183,213 1,392,371 





Net operating revenue $1,351,125 $1,241,457 $1,085,237 $1,260,111 
Non-operating income_- 4,678 6,978 12,211 26,397 











Total income. ______- $1,355,803 $1,248,435 $1,097,448 $1,286,509 
Interest on funded debt- 641,395 643.738 644,385 648,030 
Int. on float. debt & disc. 209,502 233,105 182,448 190,930 
Federal & State taxes on 

bond interest .....__. wi 06lC(i UCC | eee 
Int. charged to construct §-.---- Cr35 CIO. cp ite poe 

Bal. carried to surplus $488,842 $371,627 $270,984 $447 ,548 
Previous surplus_-_-__-.-- 190,681 £947 179,585 475,327 
Reversal of accruals for 

Fed. & State inc. taxes 

applic prior to Sept.30 
= eee __C7r32,545 aeéduné: +. | wesmee + Denne 
» Total surplus. .___.-- ~ $712,068 $370,680 $450,569 $922,875 
EE OI 5, .  <ebieae 8 Adame “221 460 442,920 
I alee | em ae: owes 
Reserve for replacements 189,000 180,000 180.000 300,000 
PES . BE Oke nes So. whee oa Dri 882 Dr370 





CO $523 ,068 $190, 680 7,227 $179,585 
x Includes Federal income tax of $14, ie in 1934; sé 355 in 1933; $2: 266 
in 1932 and $14,257 in 1931.—V. 138. p. 2247. 


Equity Corp.— Merger Proposed— 

The Merger of Interstate Equities Corp. and Chain & Genera! Equities, 
Inc., with Equity Corp. has been proposed to stockholders. 

Action on the plan will be taken at meetings of stockholders of the two 
subsidiaries on Feb. 18. 

The proposed merger terms are as follows: 

For each share of Interstate Equities Corp. preferred stock 08 share 
of the Equity Corp. preferred stock. 
» For each share of Interstate Equities Corp. common stock, one-half share 
of tne Equity Corp. common stock. 

For each of Cnain & General Equities, Inc., preferred stock, 1% shares 
of the Equity Corp. preferred stock. 

For each share of Chain & General Equities, li.c., common stock, 1 share 
of the Equity Corp. common stock.—V. 139, p. 3964. 


Equity Fund, Inc.—Earnings— 
Earnings for Year Ended Dec. 31 1934 


Er OL TERE TR AE RR ES SE eee $7,137 
Profit = GE OE SEINE 6. 6 cnc cccinbbdwcswedesnddediues 75 
$10,895 
$7 464 
43 
$7,894 





Divs. or in cash (portion of four divs. amounting to $32,196) ~ 6,983 


BG GUN 1000s BS). LEG nn ceccdccdccdcssncccccesens $911 
Paid-in Surplus Dec. 31 1934 
Balance Jan. 1 1934—Paid-in surplus._....-...-..----.----- $226,308 
EE CE icc cunecs ces dwt SRR h anni nd ona tee 376 
UI asta hk de oe ect eh gan ang ans ies aaa aimee ee $226.684 
Portion of proceeds from sale of capital stock allocated to paid-in 
surplus for the year ended Dec. 31 1934..-.----.---------- 184,156 
BEE ~-oigiu nis nidwtnnnk sinha du chebadeeditandinne $410,840 
Divs. poid in —_ (balance of four divs. amounting to $32,196): 
a. tl ae ilin wh ar Ghee ras ie Rs ah ede aI eh $24,837 
Tt Pins an nics cme etinvnattbnetncneubedenee 37 
Pesen surplus Dec, Si 1096 i dcsncdindntssionacctsoncnse $385,626 
Balance Sheet Dec. 31 1934 
Assets— TAabtitites— 
ON $17,481 Accrued taxes.............. -- $568 
Investments—Stocks at cost Capital stock and surplus: 
(value at market quotations, CADSR GIOGE... on ccocasescce 38,688 
i ee 875 Paid-in surplus......-...... 385,626 
Dividends receivable_..._.__-- 1,190 EE BOOED s cn aseccoaccs 911 
Deferred Fed. cap. stock tax_-. 248 
Si sir seeder assaatechse: eines aso eaten $425,794 a eee 


yV. 38, p. 1051. 
Eureka Pipe Line Co.—Stock Reduced— 


The stockholders on Jan. 25 approved a reduction in the authorized 
amount of capital stock to $2, 2. 000 from $5,000,000 and a cut in the par 
value of the shares from $100 to $50. The charter amendment to make 

erpetual the period of the company’s corporate existence, instead of limit- 
ar it to Dec. 10 1940, also was approved.—V. 140, p. 14 44. 


Fageol Motors Co.—Payment on Bonds— 

A second payment of 4% on the 6% % debenture holders’ claim against 
the company was announced Jan. 11 by the trustee, Pacific National Bank, 
San Francsico. Upon ae to the bank of bonds for stamping, 
holders will be paid the sum of $32.92 for each $1,000 of debentures, the 
notice stated. It also was announced that any further payments; which 
may be paid in this matter are dependent upon recovery made from the 
receiver of the Central National Bank of Oakland. The Fageol company, 
it was stated, had $18,000 on deposit in the bank at the time of the bank’s 
failure.—V. 136, p. 333. 


Fairchild Aviation Corp.—0Orders— 
The aerial camera division of this company has received initial orders of 
yb 2 $200,000 worth of its recently announced Kreusi-Fairchild radio 
mpasses for aircraft. Company states it is working two shifts in this 
Svision. —V. 139, p. 1238. 


Fall River Gas Works—Smaller Dividend— 
The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable “Feb. 1 to holders of record Jan. 29. This 
ares with 60 cents od share distributed each quarter from May 51 
933 up to and including Nov. 1 1934, and 75 cents per share quarterly, 
prior to May 1 1933.—V. 139, p. 4126. 


Farr Alpaca Co.—Personnel— 

At a recent meeting of the directors, Addison L. Green resigned as 
Assistant Treasurer. e remains as Chairman of the Board and general 
counsel. Daniel R. Green was TR Assistant Treasurer and will peve 
charge of sales activity, advertising, styling and fabric development, 

Se as all cotton mill manufacturing. Joseph 2d, as Manufact 
will have charge of all meautecturing activities, except the cotton 


mi and is to co-operate with the Sales Manager in the development of 


new £fa brics. 
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David H. Martin has been in Controller of the ti 
cummatai ten appointed Contro corporation to 


ping, accoun’ and cost inventories.—V. 139, p. 442. 


Federal Public Service Corp.—Reorganization— 
Final reorganization of the —— under Section 77-B of the Bank- 


ruptcy Act, which calls for an exch f all classes of ties of the old 
corporation a new securities of e ‘Teen company, own as 
American Utilities Service Corp., un the ise. Perry 


QO. Crawford, who has acti 
President of the new company. 
have been transferred to 
Holders of the lst lien 
Service Co 


the former compan: 
The assets of Federal Public Service ny. 

to the marion Utilities Service 

2 bonds b% series of 1927 of Federal Public 
rp., are entitl hrough the se ization to receive for each 
$1,000 of bonds, $500 of coll. trust bonds, shares of pref. stock and 42 
shares of common stock, represented by a veulag trust certificate of the 
American Utilities Service Cor orp. 

Holders of the 2-year and 3-year 6% conv. gold notes of Federal Public 
Service Corp. are entitled now to receive for each $1,000 principal amount 
of notes 80 shares of common stock, represented by ouae trust certificate 
of the American Utilities Service Corp 

Holders of smaller principal amounte of bonds and notes are entitled to 
phe securities of the American Utilities Service Corp. in the same pro- 
portion. 

Holders of the 64% cumul. pref. stock of Federal Public Service Corp. 
are entitled to receive for each share of stock held by them three shares of 
common stock, represented by voting trust certificate, of the American 
Utilities Service Corp 

The City National ‘bank & Trust Co. of Chicago as depositary will effect 
the ——— of securities for holders of the a lien gold bonds, and the 
Continental-Ilinois National Bank & Trust Co. of Chicago will make the 
exchange for holders of the 2-year and 3-year conv. gold notes 

Preferred stockholders may exchange their certificates at the First Na- 
tional Bank, C hicago. 

In the consummation of the reorganization of Federal Public Service Corp. 
the exchange ratios apply to holders of all securities whether previously 
deposited with various protective committees or not, and the reorganiza- 
tion committee points out that holders generally co-operated splendidly in 
bringing about this early reorganization of the company. Federal Public 
Service Corp. is one of the first of the large public utility corporations re- 
organizing under Section 77-B of the Bankruptcy Act to finally complete 
reorganization under this legislation.—V. 139, p. 3324. 


Florida East Coast Ry.—LHarnings.— . 
1932 1931 


December— 1934 1933 
Gross from railway. _.-- $676, S35 $654, 458 $583,651 $862,041 
Net from railway... 119,69 150,922 107 ,327 354,405 
Net after rents_....... 65, 543 89,782 91,986 250,601 
From Jan. 1— 
Gross from railway__.-- Lf 609. 612 6,693,545 ¢ i90- 794 9,379,030 
Net from railway... 467 ,324 1,154,608 9,743 2,519,180 
Net after rents__.___.. 16005" 476 def134,911 autos: 776 664,636 


—V. 140, p. 144. 


Follansbee Brothers Co.—Stock to Be Delisted— 

The trustees have been given permission in Federal court to discontinue 
listing the company’s capital stock on the New York and Pittsburgh stock 
exchanges. The court wes told that benefits were not substantial to justify 
the expense of transfer agent and registrars.—V. 139, p. 2993. 


Fort Smith & Western a — 





December— 1934 1933 1932 1931 
Gross from railway__..- $57 94 $6. ,942 $50,280 70,285 
Net from railway ___.-.- 5, 8,933 def4,747 4,020 
Ne after — Lomkosube def1,360 2,595 def6 ,525 def1 ,566 

rom Jan. 1— 
Gross from railway--..-- 679,063 670,557 685,187 813,190 
Net from railway. .--- J 75,55: 20,980 22, 
Net after rents__......- def29 ,464 def4,895 def62,238 def112,002 
—V. 140, p. 144. 
Fort Worth & Denver City Ry.—Larnings.— 

December— 1934 1933 1932 
Gross from railway--_-_-- $413,307 $527,615 $520,070 sie? 190 
Net from railway -- 77,796 231,166 215,388 190,231 
Net after rents... ... 22,985 171,784 187 ,062 137 ,631 

From Jan. 1— 

Gross from railway... 5 650.3% 5,633,368 6,003,759 8,071, aio 
Net from railway__..-- 1,965,217 2,274,161 2,332,456 2,988,641 
Net after rents__.....--  F 338. 1355 1,567 ,283 1,657,174 2,240,033 
—V. 140, p. 144. 

Fort Worth & Rio Grande a Cali — 

December— 934 32 1931 
Gross from railway-.-..-- 338, 354 334 $32,820 $38,555 
Net from railway. --- def17,174 defi 306 def28.423 def33,168 
ue ater pants ncbaskean def26,516  def25,712 def38,338  def47,253 

rom Jan. 1— 
Gross from railway--.-.-- 469 ,666 424,044 472,303 670,502 
Net from railway. --- def154,375 def268,726 def271,254 def200,117 
Net after rents._....... def269,224 def393,536 def406,885 def362,669 
—V. 140, p. 144. 

(Peter) Fox Brewing Co.—Larnings— 

Earni r Siz Months Ended Dec. 31 1934 

i oe eee See ne ee $582,579 
oD SERIA 6 ae ft (RENEE ED, 5 I ESS Ga ey 5 402,848 

Grogs rots from Cpetasions.. 2... nnccccnucannossesnnccncsses $179,731 
NE ESE es Reali a ET ES PE SR ne ae eee 97,12 
De Ss ob nn i cwn kan seetebandeckatsneanaun== 26 462 

Ah CREE DOES, 6. a> dicen ten odcsdeamanndentinennerrran $56,148 
Other Income 1668 OCREF OEDONESS .. . oo co ccncecencccnccccccescess= 2, 

Net income before providing for Federal taxes_..-.....--------- $58 .657 
Earnings per share on 100,000 shares capital stock. ...----------- $0. 

Coi.densed Balance Sheet Dec. 31 1934 
Assets— TAabiltites— 
CORR. ciccwtiiadimnbxdioexsanee $29,788 | Accounts payable. --.......... 10,619 
Accounts receivable.......-..- x18,905 | Accrued expense. ........-.--- 6,56 
Revenie stamps... ......cecs- pM Fee 500 ,000 
yO ee ee ee CE So cincucennecanan 71,000 
EE PE ee 72,706 | Harned SUrpiit . .. ...cccuncensce 75,020 
Land, bldgs., mach., equip., &c.y508,388 
Organiz. exp. & trade marks, &c 15,449 
Deterred charges... ..-ccocceu-- 15,563 

Te ckasenoneciaeacaenes $663,208 DEnénacdcannouseanekiee $663,208 





—V. 139, p. 1877. 


Furness Corp., Gloucester, N. J.—Assets A ppraised— 

In case of forced liquidation of assets of the corporation, manufacturers 
of rayon ns, now in the hands of a trustee in bankruptcy under the 
amended Federal act, ‘‘less than Jon of the estimated reproduction costs 
could be expected as return,’ Arthur Mothwurf and Neo L. Serinis, 
appraisers, reported to the Federal District Court, Camden, N. J. 

Another portion of their report declared: ‘‘It has been found that con- 
struction as well as the machinery set-up is unnecessarily elaborate, and in 
cases outright wasteful, so that he tits required for new construction 
and installation, strictly imag limits of actual producing capacity, 
cannot be laced much above $ with an extra allowance of from 
$30,000 to $35,000 required to seed the property to opersting conditions.”’ 

The statement added this was true because ‘‘of the lack of proper main- 
tenance in the recent past, and due to shut-down and the prolonged idleness 
of the machinery.’’ 

The appraisers commenting on the accounts receivable of the corpora- 
tice. =a8. many of of the debts owed it will probably never be collected 
a= 1 Pp 


Gannett Pe Inc.— Makes hola for Exchange of Debes. 
The comeeny has submitted to p olders of its 15-year 6% sinking 


fund gold di tures, series A, due Aug. 1 1943, an offer to exch 


debentures on the basis of $150 in cash plus accrued interest to eb 28 





800 


1935 and 10 shares of the com 
$1,000 principal amount of de 
the amount will be $75 in cash and five shares of preferred stock. 
Dividends on the preferred stock at the rate of p= J an annum will com- 
ex 


ny'’s cumulative preferred stock, for each 
mtures. In the case of $500 debentures, 


mence to accrue on March 1 1935. This offer pire at midnight 
Feb. 28 1935 and the conversion will be made as of that date. 

According to this offer the company has under consideration plans for 
retiring this issue of debentures in order to refinance this issue at a lower rate 
of interest and upon more satisfactory terms, and this offer is made with a 
view to permitting the debenture holders to maintain their investment 
with the a 

Acceptance of the offer will entitle each holder of the debentures to liqui- 
date in cash 15% of the face amount of his present investment and to receive 
a new security yielding an income return equal to the income return of the 
debentures now outstanding. The preferred stock (no ¥.¥ value) is con- 
vertible share for share into class B common stock, which shares equally 
with the class A common in dividends and in liquidation. Selling between 
85 and 90, the preferred stock has an over-the-counter market in New York 
City, Rochester, Hartford, Albany and other cities of the Gannett group. 
The company intends, in the near future, to apply for listing this preferred 
gok on either the New York Stock Exchange or the New York Curb 

During December 1934 $400,000 of these debentures were exchanged on 
the same basis as this offer. 

The bonds are callable at 104 to and including Aug. 1 1935, and % of 1% 
less during each 12 month period thereafter to maturity. 

Net earnings of Gannett Co., Inc. (including equity in undistributed 
— of controlled companies) for the year 1934 are estimated at the 

t since the record year 1929, when $1,237,008 was reported. This is 

on net income of $901,288 for the 11 months ended Nov. 30 last, 
and compares with net income of $770,894 for the calendar year 1933, 
$684,610 for 1932, $927,741 for 1931 and $963,247 for 1930. 

While the audit for the 12 months ended Dec. 31 1934 is not yet avail- 
able, the management estimates these figures will show consolidated net 
earnings of more than six times preferred dividend requirements for that 
peri The consolidated balance sheet as of Nov. 30 1934 shows cash 
and uivalent of $1,692,808, current assets of $2,286,161 and current 
liabilities of $529,068, leaving a net working capital of $1,757,093. 

Debentures now outstanding are exchangeable at the Lincoln-Alliance 
Bank & Trust Co., 183 Main St. East, Rochester, N. Y. 


Consolidated Balance Sheet as at Nov. 30 1934 
[Company and Wholly-owned Subsidiaries] 





Assets — TAabtlities— 
Cash on hand & in banks___-_ $751,394 | Accounts payable._....___- $127,749 
Accts. & notes rec. less res___ 524,101 | Notes payable. .........._- 7,983 
Marketable securities... ___- 941,414| Accrued payroll, int. & exp__ 132,375 
i... oleae 69,252 | Reserve for taxes__...._____ 149,962 
Value life insurance policies. - 98,238 | Reserve for contingencies ____ 70,000 
Cash in sinking fund_.._____ 6,849 | Mortgage installments______ 41,000 
Inv. in & adv. to contr. cos_. 1,622,125| Unexpired subscriptions_____ 82,522 
Other investments & long- 6% debentures............- 3,492,000 
Coe kn eee 652,909 | Mortgages payable (real est.) 412,500 
Capital assets.............. a2,481,835| Long-term indebt. of subs__._ 2,145,000 
Associated press memberships, Pref. stock of subs. in hands 
circulation, &c..........- 6,312,640 oe Ean 25,000 
Deferred charges. ....._.__- 285,136 | Cum. conv. pref. stock. sub- 
scribed but not issued _____ 11,750 
| eS b1,794,296 
Class A cOmmon stock.___-_- ¢1,031,178 
Earned surplus...........- 4,222,581 
Rs ent oketntadids cha $13,745,895 ee $13,745,895 
a After deducting depreciation of $1,616,302 b 21,848 shares. 


¢ 112,500 shares.—V. 139, p. 2830. 


Gast Brewery, Inc., St. Louis, Mo.— Trustee A ppointed— 

Federal Judge Davis at St. Louis recently appointed John Schmoll, 
trustee. The company had a debtor's petition pending in Federal Court to 
effect reorganization.—V. 139, p. 3480. 


General American Life Insurance Co., St. Louis— 
Places Southwestern Life Insurance Co. Stock in Trusteeship— 


The company owns and holds in the Missouri State Life account, 94,374 
ipavee of the capital stock of the Southwestern Life Insurance Co. of Dallas, 

‘ex. 

“We regard this block of stock,’’ said Walter W. Head, President, ‘‘as 
an excellent investment for the old company account, an investment which 
could not readily be replaced by an equa! investment of like quality and 
pommeeee, yielding in the meantime, a satisfactory return. The probable 

crement in the value of our holdings in Southwestern Life is our best 
assurance that the liens placed against policy reserves of the Missouri 
State Life business will be eliminated.” 

‘*Recognizing the value of this investment and its importance to the 
former policynolders of the Missouri State Life Insurance Co., and being 
thoroughly conversant with the sound, capable and efficient management 
of the Southwestern Life, we have placed this block of stock in the hands 
of three prominent Texans who have accepted responsibility of serving as 
trustees. Under the terms of this trust.’’ Mr. Head continued, ‘‘these 
three trustees are given full authority to vote this block of stock for the 
election of directors of the Southwestern Life. 

“‘Our action in trusteeing this stock was for the protection of the best 
interests of the 446,000 former policy holders of the Missouri State Life 
who are now carrying their insurance with General American Life. How- 
ever, it concentrates the interests of the Southwestern Life within the 
boundries of the State of Texas, thereby insuring the continued support 
of Texas people for a home institution.”’ 

Mr. Head pointed out that the Southwestern Life Insurance Co. had been 
and should be maintained as a Texas institution. He expressed enthusiasm 
over the efficiency of the present management of the Southwestern Life 
and the outlook for its future success. 

The Southwestern Life, at present, has more than 140,000 policyholders, 
i it is carrying more than $273,000,000 of insurance.—V. 140 


General Cigar Co., Inc. (& Subs.)—Earnings— 





_ Calendar Years— 1934 1933 1932 1931 
Gross earnings. _...-—- $7,151,679 $6,239,641 $7,965,054 $10,141,437 
Sell., admin. & gen.exps 4,066,780 3,925,706 ,806 ,06 9,171,516 
Deprec. & amortization _ 473,729 c477 ,280 703 ,297 767 ,722 
Federal taxes._.....__- 395,746 155,852 270,327 323,493 

Net income____.__.. $2,215,425 1,680,803 ; 
Other income__________ 127 ,527 ‘ 5 9 a 193 eos $2.88 et 


® ’ 





$2,342,952 $1,739,142 $2,198,867 $2.927.167 
Interest 9°407 Ties ° belt eT 








See eM accu. ~ oe 1,0065424 I< d Di 
Net income________- $2,333,545 — $721,520 $2,058,370 $2,720,667 
Previous surplus..____- 12,066,036 13,763,796 13,990:218 131511479 
Total surplus_______-_ $14,399,581 7 
Preferred divs. (7%) -.- #525,000 » + '380'000 1 °'Sap O08 81 O S35 bon 
Common divs. ($4)... __ b5,202,802 1,891,928 1,891,928 1,891,928 
42,863 


Miscell. charges _—_ _ ___ 


177 ,353 
Profit & loss am apa $8,671,779 $12,066,037 $13,763,796 $13,990,218 


ey cone 

standing (no par) ____ 472,982 472,982 A 

Earned per sh. on com__ $4.19 $0.78 4733°3 ? 473 67 
ayable 


a Includes regular dividends of $350,000 and $87,500 dividend 
935. b Consists of regular 








March 1 and $87,500 dividend payable June 1 1 
dividends (including $472,982 payable Feb. 1 1935), $2,364,910 and extra 
dividends (including $1,418,946 payable Feb. 1 1935) $2,837,892. c Be- 
ginning Jan. 1 1933 provision for depreciation and amortization has been 
made at rates established by the Bureau of Internal Revenue for income 
tax purposes, which rates are lower than those heretofore used by the 
company. On the basis of the rates used in the published accounts for the 
previous year the provision for depreciation and. amortization for the year 
nied D6. 31 19: 3 wouls ere A approximately $650,000. The de- 
eserves accumula prior to Jan 11 Vv 
Bo reflect the Bureau's adjustments. sus Save Sep Caen Temmene 
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Balance Sheei Dec. 31 








1934 1933 1934 1933 
Asseis— $ $ Liabiitttes— * 3 
b Land, buildings, 7% cum. pref. stk. 5,000,000 5,000,000 
machinery, &c_. 3,735,670 3,852,180|c Common stock... 5,298,410 5,298,410 
Good-will, &c.__- 1 1| Special capital res. 1,000,000 1,000,000 
Cost of licenses for Acceptance payable --.-.-.-- 377,903 
machinery - . . -- 1,371,190 1,528,151} Dividends payable 2,066,928 -..-.-- 
Mtges. receivable- 65,750 69,000! Accounts payable, 
U. 8. Govt. sees.__ 5,702,708 5,034,041] payrolls, &c.... 635,964 288,873 
Raw mats., sup- Federal tax....-- 390,117 175,000 
| eee 12,135,837 13,586,859] Insurance reserve. 500,000 500,000 
Notes receivable__ 6,100 4,300| Unapprop. surplus 8,671,779 12,066,036 
a Accts. receivable 2,160,464 1,929,133] Capital surplus... 3,899,658 3,899,658 
CRs tnaomdscoses 2,175,685 2,482,680 
Deferred charges.. 109,451 119,539 
ROMs on sonore 27,462,857 28,605,879] Total...------ 27,462,857 28,605,879 





After reserves of $106,109 in 1934 and $109,083 in 1933. b After 
reserve for depreciation of $2,975,323 in 1934 and $2,919,385 in_ 1933. 
c — by 472,982 shares of no par value. d Estimated.—V. 140, 
p. 640. 


General Electric Co.—Savings on Redemption of Special 


Stock— 

Chairman Owen m. ross —_ President Gerard Swope, in a letter to 
stockholders, dated Jan. , said: 

The amount of special stock outstanding is $4,292,96314 shares with a 
par value of ten dcllars each. The payment of the retirement price of 
eleven dollars a share and accrued dividends will require a Enid 
$47,866,500. On Nov. 30 1934, the company had over $104,000. 
in cash and marketable securities. It is therefore apparent that the special 
stock may be retired without new financing and still leave sufficient cash 
on hand for the operation of the business. Because of the low interest 
rates now prevailing and the fact that no interest is being received by the 
company on its demand deposits, it is estimated that the company will 
save by retirement of this special] stock the greater at of the dividends 
thereon which parce, Cy yh — ion $2, 5.000. This saving 
will accrue to the benefit of the holders o common stock. 

All the s 1 stock of the company was originally distributed to the 
holders of its common stock as stock dividends. Approximately 65% of 
the outstanding shares of special stock are owned by the holders of the 
common stock of General Electric Co.—V. 140, p. 475. 


General Fireproofing Co. + Se) - 
Calendar Years— 1934 9 
$4,318,322 $2,848,100 $2,600,963 $4,548,240 


[Oa 
Cost of sales, and selling, 
gen. & admin. expense 3,989,910 
$328,411 | 
62,727 | 





Operating profit_—--- 





Other deductions - - - - ~~ 127 
; 5 Not Reported 
ce np Le $265,684 | 
Other inc. & credits-—-—-- 29,711 | 
Profit before deprecia- 
and Federal taxes.. $295,395 | 
Depreciation .--....--- 92,405 


Prov. for Federal taxes _ 30.500 | 





cf, $172,491 a$8,919 adf$466,725 $39,549 
Divs on pref. stock. -_-- 13,601 A J 54,481 
Par. ... esamus -  :saeee~. . -eeeum 478,655 








Balance, surplus - - - - - $158,890 $1,142 def$480,345 def$493 ,587 
a After depreciation of $97,482 in 1933 and $129,898 in 1932. 


Balance Sheet Dec, 31 





Assels— 1934 1933 Liabiltites— 1934 1933 
x Land, buildings, ly Common stock -$1,377,816 $1,370,816 

equipment, &c_$2,327,161 $2,244,419) Preferred stock - - - 757 ,200 777,700 
aa 118,103 223,835} Notes & accts. pay 785,684 689,836 
Notes & accts. rec. 624,107 602,8%7| Adv. charges and 
Inventories. ..-.-. 1,510,259 1,148,114 accrued accounts 82,013 58,43 
Investments ___-_- 125,988 131,889; Long-term indebt- a ee 
Value of life insur. Liab. insur. res. & 

ee 12,517 10,250 contingencies - _ - 25,197 25,015 
Other assets... --- 99,456 136,2190| Garpius.......... 1,808,846 1,646,797 
Pats. & tr. marks - 25,510 24,232: 
Prepaid exp., &c_- 46,353 47,743 








[| rs $4,889,455 aeoed Total____-._..$4,889,455 $4,568,598 
x After deducting depreciation, $1,392,266 in 1934 ($1 ,287 ,700 in 1933). 
y Represented by 315,200 shares, no par value.—V. 139, p. 3965 


General Income Shares, Inc.—SEC Challenges Regis- 


tration Charge— 

The Securities and Exchange Commission has called a hearing for Feb. 4, 
at which time General Income Shares, Inc., may appear and show cause 
why the Commission should not deny its application that an amendment 
filed on Jan. 15 1935, be ordered effective. : oe] 

The notice of hearing states that it appears to the Commission that there 
is reason to believe that this amendment is upon its face incomplete and 
inaccurate in material respects as respects three items and the propectus. 


General Motors Corp.—Pontiac Deliveries Gain— 

A. W. L. Gilpin, General Sales Manager of the Pontiac Motor Co., a 
a subsidiary, announced on Jan. 26 that Pontiac dealers had delivered more 
new cars at retail during the first 20 days of January than during any similar 
period since 1928. The number, he said, is two and a half times greater 
than in the first 20 days of 1934. ; 

Since production began on the 1935 product late in December Pontiac 
has produced more than twice as many cars as it did up to the end of January 
last year, he reported. Company officials predict as many sales by June 1 
as during all of 1934, and the quota for the year has been set at more than 
150,000 cars, or 100% ahead of last year.—V. 140, p. 640. 


General Outdoor Advertising Co., Inc.—Decrees Dis- 
missed— 

The full bench of the Massachusetts Supreme Judicial Court recently 
ordered final decrees entered dismissing the 15 bills in equity brought by the 
company and other billboard concerns against the Massachusetts Depart- 
ment of Public Works, seeking to void the rules promulgated by the Depart- 
ment as to billboards throughout the State in 1924. a 

By injunction the effect of the os of the rules has been restrained 
since that time pending hearing of this suit, which, through long hearings 
before a master and ten before a single justice, has been before the courts 
for nearly nine years. 

The petitioners sought to obtain decrees to the effect that the rules 
promulgated by the Department and a bill adopted by the town of Con- 
cord restraining outdoor advertising on private property within public view 
ty nceennes as in violation of the fourteenth amendment.—vV. 140. 
p. 145 


General Tire & Rubber Co.—Annual Report— 


W. O. Neil, President, says in part: q : = 

Directors felt that it was prudent to set aside out of earnings $40,000 as 
additional provision for loss on deposits in closed banks. i 

It was necessary to provide a reserve for Federal income taxes of only 
$4,000 for the following two reasons: (1) In Nov. 1933, the company sold 
rubber, taking a $350,000 profit and repurchased thesame number of tons 
of rub of future delivery at an aggregate cost increased by'an equivalent 
amount. Although wewere obliged to pay a Federal income tax onthe 
transfer, the company felt that this should not affect the earrings statement 
as it was solely a trading profit, so instead of crediting this amount to profit 
and loss, it was credited to a reserve for contingencies. As this rubber was 
used in 1934, the reserve for contingencies was charged to’ bring. the cost 
of the rubber down to the original price. Therefore, this transaction did 
not in any way affect the true earnings of 1933, or 1934. (2) We took a 
loss of $345,613 on the sale of securities purchased 5% years’ ago, which 
was deductible for Federal income tax po oses. We had to take this loss 
this year in order to get the benefit of th 


tax deduction. 
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1934" 1933 1932" 
Set ons nwcererenoenssesesens $19,881,023 $16,497,862 $16,679,000 


Discounts, returns & allowances, and 
excise 


5,391,651) 
9,017,128 














ee eee ee ae $5,472,244 Not Available 
PDS. kctivbnkaadusteiaom 167,661 
Pi CR. npicctoupusannbae $5,639,905 
Sell., general and adminis. expenses_. 4,584,737 
Profit from operations.___..... _- $1,055,168 $956,320 $1,448,873 
D __, eee 252,367 249,955 253,170 
Interest on borrowed money.-_-.-_-- ‘ 62,920 120,156 
harges in connection with commit- 
ments & adjustments to reduce to 
approximate market...........-. -.-... 113,532 793,193 
Pro 7 aie yey een 23 00 50,600 80,000 
Prov. for loss on depos. osed "i d - rare 
Loss on securities sold...._......_-  -. > deen. sanguin 
aneous Charges.............- ————- )=)3)G lh... . einen 
Provision for Federal income tax--._-. x4, 450008 8 auacce 
Co) ee a $679,199 $414,912 $202,354 
EE OD. nt cemnncnnemidawe 3,744,323 3,329,410 3,228,247 
Com. stock divs. returned in connec- 
tion with adjustment of employees 
ee es. .  mennee 15,902 
Net adjustment of Federal income 
Pe Bee FeO a sosodousiansnon Ct, oi. stdeag °° “Bie 
2 Se dactcabndbunacanase $4,430,198 $3,744,323 $3,446,502 
Preferred dividends. ............... ae) )=3—C oe 95,887 
EE ee Ee a ke 21,204 
Loss on sale of stock of other cos... - St) 6 — aes |” Shee 
. *. OA ors $3,902,697 $3,744,323 $3,329,410 
Shs. com. stk. outstanding (par $25) - 86,320 85,2 83 ,893 
HOPEEMES HOP GHATS... . oc wdc wcccccccs $5.75 $2.67 $0.15 


x By the deduction of losses charged to surplus and charges to reserve 
the income of the company for Federal income tax purposes is computed to 


Consolidated Balance Sheet Nov. 30 


be about $30,000. 





1934 1933 

Assets— $ $ 
Cash in banks and 

Se ncconne 912,297 1,144,831 
Notes & accts. rec. 2,812,805 2,474,596 
Due from affil.cos. 200,830 -..... 
Inventories. ....- 3,173,715 2,843,572 
Inv. in cap. stk. of 

Gen.Tire Accept 

Se cena omiae 125,000 125,000 
Inv. in stks. & bds. 

of other cos., at 

a 208,164 491,424 
Adv. to dealers and 

investm’t in co. 

owned stores... 1 2 
Due from officers & 

employees _.... 31,310 9,880 
Dep. in closed bks. 40,493 96,340 
x Land, bidgs.,ma- 

chin’y, eq., &c.. 2,982,382 3,074,646 
Pe intiiininanon 1 1 
Deferred charges. . 43,524 41,597 

, ee 10,530,523 10,301,888 





Liabdiltttes— 
Notes pay. to bks. 


Mortgages pay’le, 

branch propert’s 
6% preferred stock 
Com. stk. (par $25) 


Res. for conting - . 
Cap. surplus repre- 
senting prem. on 
cap. stock sold 
CE « ehdbecesu 


Earned surplus... 3,902,697 


1934 1933 
3 $ 

500,000 = -.-.-. 
451,194 394,077 
240,305 228,756 
40,000 85,700 
2,986,700 3,114,500 
2,158,000 2,132,325 
109,067 91,652 
Stocco 45,000 
séoses 364,042 
142,559 101,513 
3,744,323 





10,530,523 10,301,888 


x After reserve for depreciation, $1,246,867 ($1,219,447 in 1933) and 


includes distribution branches of $1,048,780 ($1,080,053 


in 1933) after 


—— of $199,679 ($181,284 in 1933) has been deducted.—V. 139, 
p. 


Georgia & Florida RR.—Earnings— 


Period End. Dec. 31— 


1934—Month—1933. 


1934—12 Mos.—1933 
$9 











Railway oper. revenue-- $72,032 $72,355 $1,029,238 75,718 
Railway oper. expenses_ 77 534 73,958 1,010,546 ,097 
Railway tax accruals--- 3,657 ’ , ,091 
Uncollectible ry. revenue 1 1 252 
Equip. rents—net bal_-- Dr149 208 7,229 17,571 
Jt.facil.rents, net bal.,Dr 1,860 1,892 22,916 24,040 
Net ry. oper. deficit_-_ $11,183 $9,383 $61,604 $21,190 
Non-operat: income-. 1,237 1,807 15,816 17,505 
Gross deficit......-- $9,946 $7,575 $45,787 $3,685 
Deductions from income 2,655 1,159 13,132 11,042 
Deficit applic. to int-_- $12,602 $8,735 $58,919 $14,727 
—Third Week of Jan.— ——Jan. 1 to Jan, 21— 


Period— 1935 
$16,400 


Georgia RR.—Earning — 
December— 19 


Gross from railway----- $233 ,007 

Net from railway ---.--- 41,488 

Net after rents_._.....-- 70,651 
From Jan. 1— 

Gross from railway----- 3,157 ,426 

Net from railway. ----- ,833 

Net after rents.-_.....-- 578,961 


—V. 139, p. 4127. 


1935 1934 
$18,450 $45,900 $53,950 
1933 1932 1931 

$213,093 $212,414 $244,912 
23,772 352 def21,267 
22,241 20,391 def4,119 
3,010,050 2,861,178 4,036,420 
434, 181,884 474,405 
535,948 258,067 545,104 


(A. C.) Gilbert Co., New Haven, Conn.—Pref. Div.— 


A dividend of 87% cents per share nas been declared on account of 
accumulations on the $3.50 cum. preference stock, no par value, payable 


Feb. 15 to holders of record Feb. 5. 


Similar distributions w2re made Oct. 1, 


July 2, April 2 and March 1 1934, prior to which no distributions were 
made since Jan. 2 1933 when the regular quarterly payment was mace. 
Accruals, following the Feb. 15 disbursemeat, w 


per share.—-V. 139, p. 1710. 


amount to $2.624% 


Girard Life Insurance Co.—Smaller Annual Dividend— 
The directors have declared an annual dividend of 40 cents per share 
on the capital aoe pe $10, payable Feb. 15 to holders of record Feb. 1. 


This compares with 


ago and $1 per share three years ago.— V. 138 


» p. 870. 


cents per share paid Feb. 15 1934, 75 cents two years 


Globe Knitting Works—35-Cent Preferred Dividend— 


The directors have declared a dividend of 35 cents 


of accumulations on the 7% cumul. 
to holders of record Dec. 31. 
and Jan. 25 1934. 


per share.—V. 139, p. 2204. 


(B. F.) Goodrich Co.—Stock Delivered— 


ref. stock, 


A similar distribution was made on Jul 


£5 share on account 
10, 


Payable Jan. 25 
25 


Regular semi-annual distributions of 35 cents per share 
e on this issue up to and including Jan. 25 1932 


were A 
Effective with the Jan. 25 payment, accumulations amount to $1.05 


The Bankers Trust Co., trustee under the samnupes> mortgage and deed 


trust dated July 1 1922, has advised the New 
Ean end %, and delivered to the company 1,000 


it has endorsed, ‘“‘for cancelation,” 


ork Stock 


xchange that 


shares of Martha Mills common stock and 2,000 shares of Southern Good- 
rich Rubber Co. capital stock.—V. 139, p. 3325. 


Graham Paige Motors Corp.— Unfilled Orders— 


The company has unfilled orders for more than 3,500 
~ ee! ding to A. I. Philp, Vice-President and 


value of more than $5,000,000 accor 


General Sales Manager. Mr. Philp added: 


“We = ae ae eee | _ 8 
eatest demand we have experien 
eduction up to more than 300 daily in February.” 


ve years. 


cars with a retail 


up production to meet the 
We expect 


to have our 


801 


Orders received at the Graham exhibits in the various automobile shows 
throughout the country have more than trebled those of last year, Mr. 


Philp said.—V. 139, p. 2678. 


Grand Trunk Western RR.—Earnings.— 
34 1933 


December— 
Gross from railway. 
Net from railway... .. 


Net after rents....._.. \ 
From Jan. 1—- — 

Gross from railway... 17,158,392 

Net from railway... _-- 2,291 ,274 

Net after rents.......- 392,467 


—V. 139, p. 4128. 


1932 1931 
$1,111,122 $1,316,236 
129,383 def59,036 
def40,106 def245,142 
13,912,792 


19,778,020 


$1,130,298 
108,195 
def114,884 


14,958,766 


043 "226 1,124, 
def954:461 def2,031,097 def1,919,135 


>, Great Lakes Engineering Works—5-Cent Extra Dividend 


An extra dividend of five cents 
quarterly dividend of 10 cent per s 


par $10 on_Feb. 1 to holders of record Jan. 


made in the two preced juarters. 
share was paid on Dec. te 13 


share in addition to the regular 
was paid on the cqmmon stock, 
25. Similar distri 

In addition an extra of 50 cents per 


4.—vV. 139, dD. 4128. 


Great Northern Ry.—Earnings.— 


December— 1934 
Gross from railway. .... $5,092,411 
Net from railway_..... »009,5 
Net after rents........ 1,204,308 

From Jan. 1— 

Gross from railway...--. 70,752,877 
Net from railway....--. 22, 697 
Net after rents_....... 14,101,650 


—V. 139, p. 4128. 


1932 1931 


3 
$4,427,173 $4,055,775 760,452 
1,156,262 694,063 1,128,696 
830,037 422,653 896,822 
61,923,891 55,549,246 77,087,454 
20,378,667 9,893,574 21,801,501 
11,810,227 1,290,551 12,669,420 


Great Western Electro-Chemical Co.—$2 Dividend— 


The directors have declared a dividend of 
stock, payable Feb. 15 to holders of record 


zi per sharegpaid on Dec. 15 last, 
ay 15 and Feb. 15 1934, Dec. 1 and 
on Oct. 1 1933.—V. 139, p. 3808. 


Green Bay & Western RR.—Larnings.— 


2 per share on the common 
eb.. 5... This compares with 


$1 share d-on_Sept. 1, Aug. 15, 
ov. 15 OSs, share 


and 50 cents per 


December— 1934 1933 1932 1931 
Gross from railway... $95,074 $81,381 $97,669 $95,161 
Net from railway... .- 36,605 31,469 »582 4,376 
Net afver rents......._ 22,441 26,991 32,739 

From Jan 1— 

Gross from railway- ---- 1,117,539 1,094,300 1,166,241 1.446.863 
Nev from railway__---- 108,397 171,744 198,822 1,355 
Net after rents......-. 21,931 86,972 93,033 146,643 


Dividend Decreased— 


The directors on Jan. 30 fixed and declared 2% {90% be the amount pay- 


able on class ‘‘A’’ debentures, and a dividend o 


f to be payable on 


capital stock out of net earnings for the pant 1934, payable at 48 Wall St., 


New York, on and after Feb. 11 to hol 


Treasurer O. W. Cox. This com 


ers of record Feb. 8, according to 
with ual dividend of 3%, paid 


par an ann 
on these issues on Feb. 10 1934, 24% on Feb. 20 1933, and annual 


butions of 5% made from 1914 to an 


including 1932.—V. 140, p. 146. 


Greif Bros. Cooperage Corp.—Larnings— 

















Years End. Oct.31— 1934 1933 1932 1931 
Mfg. profit after deduct. 

iifg exp. & depletion. $1,132,133 $836,592 $469,378 $832,282 

&. exp. 6p. et on. , , ’ * ® 
Other income.__._..--- 19,227 47,371 44,250 34,833 

Total income... --- $1,151,360 $883 ,963 $513,628 $867,115 
Depreciation. ......--- 220,146 199,611 191,479 209,364 
Sell., gen. & admin. ex 462,191 345,123 329,837 378,607 
Dn a er rere. Gsases '  dsnacike’  wecasio 113,528 
Reduct. in book values of 

land, timber & inv. & 

loss on deposal of per. 

CEs adit wecmetivws 17,398 A a oe 
See. Brey . for conting. 28, S008 § aaawee aiecene 
Doubtful accts. & notes 

CEEEccnscckue “mawes: ~~ lingmew 30,505 89,814 
Int. on gold notes_._.-- 57 ,344 53,828 2,547 9,427 
eg a a es ee ee 807 
Reduct. in secs. to mkt. 

TV Scanadsdnnseas SEG 0 ehewcase +"! ecenta” ~mieee = 
Loss on disposal of perm, 

Ss nccesnanneona s) Se eae ae 
Sundry deducts. (net)_. ------ 27,169 7,008 26,610 
Prov. for est. Fed. tax.- 38,000 10,000 accouee ° 

Pe) $287 ,886 $98,280 loss$107.747 10ss$47 ,041 
Divs. on cl. A stock.-.- —— éconae 51,200 atin 1 

Balance, surplus.--.- $223,886 $98,280 def$158,947 def$149,441 

Consolidated Balance Sheet Oct. 31 

Assets— 1934 1933 TAabiltites— 1934 1933 
Land,bldgs., mach. 10-year 6% sink’g 

and equip., &c., fund gold notes. -....-.. $836,500 

less depreciation $920,384 $1,151,021] Capital stock of 
Timber properties. 397,523 413,505] subsidiaries... . 10,691 8,542 
CEE rw wanineeion 387,472 251,539| Notes payable for 
Marketable securs. 128,498 -...... money borrowed 
Customers’ notes & from banks.... 771,030 76,256 

accts. receivable 506,044 545,171] Accts. pay. for pur- 
Inventories -..-.-- 1,924,515 1,818,330] chase exps.,&c. 114,903 164,865 
Officers, employees Accrued taxes, int. 

& misc. notes & and bonuses... 64,591 51,762 

accts. receivable 48,970 47,215| Accts. payable (to 
Cash surrender val. affil. cos. y 

life insurance --. 19,905 57 206) GE acecsee oereen 23,104 
Liberty bonds on Reserve for con- 

deposit, &c-.-.-- 17,899 17,750} tingencies, &c.. 319,045 260,366 
Invest. (afril. cos.) 67,429 144,306] x Capital stock... 2,491,113 2,491,113 
Notes & accts. rec. Unearned surplus. 178.917 329,296 

(affiliated cos.). y211,901 292,804] Profit and loss.... 701,678 477,790 
Good-will_....--.- 1 1 
Deferced charges - 21,425 20,822 

WOME ovisietak $4,651,966 $4,719,596] Total_.....-.. $4,651,966 $4,719,596 





x Company has outstanding 64,000 shares of class A cum. com, stock and 


54,000 shares of class B com. stock; both of no par value. 


receivable only.—V. 139, p. 1554. 


y Accounts 


Grigsby-Grunow Co.—T7o Pay $900,000 to Creditors— 
Creditors of the company on Jan. 24 agreed on an initial liquidat 
dividend of $900,000 to be paid within 10 days to secured and unsecur 


creditors. 


The apportionment was on the basis of two-thirds for bondholders and 


one-third for general unsecured cr 


editors. H 


olders of the $2,400,000 bonds 


will receive approximately 25% of their claims, and holders of some $1,800,- 


000 in unsecured claims 


will receive about 16 


%. 
Frank M. McKey, trustee in bankruptcy, filed a report with a referee 
showing a cash balance of $1,323,425 as of Jan. 22. Assets of the compan 
when it was placed in pamme sw gor | were appraised at more than $5,000-000. 


The settlement was reach 


er several months of conferences between 


Mr. McKey, A. L. Schapiro, trustee's attorney; James O. Carr, of Pitts- 
burgh, chairman of a bondholders’ committee representing $1,900,000 


bonds, and N. B. P 


arsons, representing unsecured creditors list some 
$550,000 in claims.—V. 139, p. 2364 4 — 


Guayaquil & Quito Ry.—Receiver Named— 
A special cable to the New York ‘Times’ from Guayaquil, Ecuador, 


Jan. 30, states: 


of the Guayaquil & 
Its Presideat Freile 


ition of the Central Bank, which holds $225,000 of the bonds 
uito Ry., the road has been thrown into b 

ee, is named receiver. 
“It is believed that this action was des 
can bondholders. Recently, the head o: 


ankruptcy. 


ed to forestall action by Ameri- 
ces of the railway were moved 








802 


from New York to Quito by the Ecuador Government, which holds voting 
control of the stock. The oe Holding Corp., representing American 
poadh elders. has already impounded $105,000, which the rallvay had in 
ew York banks. 
“The railway’s bonds have paid no interest for 15 years sna the Govern- 
ment has been buying them up and retiring them.’’—V. 136, p. 2600. 


Gulf Colorado & Santa Fe Ry.—Earnings.— 


1934 1933 1932 1931 
geecianery----- Saat Seis Matas soit i 
wi eseeecece , * , 
Net after repta.» beach: def$2'211 $6,600 325:733 235 
Gre @ from railway pain aes shots 082 431 2 "144.008 1%. 875 5, 448 19.000.523 
os after rents... antooe def85.154 1.265.684 1,455,792 
—V. 140, p. 146 
Gulf Mobile & Northern RR.—£arnings.— 
December— 1934 1933 1932 1931 
gregmenanteey.---- Serpe SoiRgeR Senhas SHE ts 
m rallway...... , ’ ’ , 
o after rente.-...... 56,7 39,165  def25,773 32.474 
From Jan 1— 
from railway --.--.- 5,230,957 4,192,583 3,961,959 4,094,743 
Net from railway.....- 1,445.938 1,329,654 618,622 730,343 
Net atver rents_..__-_- 512,547 "637.369  def51,566 166,003 


For comparative purposes, operations of New Orleans Great Northern 
RR. are included beginning July 1932.—V. 140, p. 146. 


Gulf & Shi island RR—Note— 
eee Jan. 21 authorized the com- 


The Interstate Commission 
pany y to issue a promissory ‘note for $6,511, 169 to be delivered to tne Illinois 
tral RR. in payment of a like amount of advances.—V. 139, p. 4128. 


Gypsum Lime & Alabastine, Canada, Ltd. (& Subs.)— 








Year End. 11 Mos.End, ——Calendar Years—— 
Pertod— Noo. *34 Nov. 30 '33 1932 193 
Net profits for year..... +904 603 $98 453 453 sot. 605 
Tala oe a 130'085 T66'401 2B 173 247 88) 
Pemsetion epabhestenee 187 See - eadsux 13,473 
Written-off assets. a 6~C«C OS (Cee 0 ee 
Prov. for bad debts... .-. rene 
Directors’ fees.......-. Sane 0 abeee 0S wtb bE SO 
Inv. bds. written down. # .-..... .  -wnbee seen» 
by su bee 5,252 6,385 CY eee 
Net deficit.......... 116,534 +319 pr 637 
us, Jan.1...-.-.-. d 1354 actaay eae $270 5 a Se HA 
Total deficit......... $504,888 $348,954 $168,867 sur$338, 
ee 6 Sek 0 !|6| Ue eeee 6 6! lUabebwe 338 735 
ee eee. " “Cccces 3 = eae 0 | tween ae 
Adj.applic.to prior yrs. $$ ...-.. Soe Beabedc” «= aes 
Prov. wd 4 oss in for. 
. bad debt & 
doubtfulaccounte.... -----.  -..--- 68,769 50,900 





$504,888 $388,354 $237,635 sur$57,936 


Deficit 

Earns. per sh. on 450,876 
shs. stock out- 
standing (no par).... 








Nil Nil Nil $0.21 
Consolidated Balance Sheet Nov. 30 
1934 1933 1934 1933 
Assets— $ TAadiltites— $ $s 
Cntkicasocccas J 12,020} Accounts payable. 92,838 164,588 
Receivables - . ...- 276,315 415,925] Accrued interest... 57,430 59,435 
Advances. ....... 5,106 5,452} Municipal & other 
Investments --...- 28,700 21,462) taxes.......... 20,8384 }...-... 
Inventories... ..-. 396,341 395,656|a Common stock. 5,956,231 5,956,231 
a 32,315 28, ae 4 388, 
Land, plants, &c.. 5,823,403 5,800,461] Bonds_......_.-- 4,128,500 4,158,000 
yy Sow 3,124,779 2,900,721] Co.’s bankers(sec.) --.---.. 106,207 
Invest. in & adv Mtges. payable---. 28,400 41,800 
to su es.. 207,867 212,414] Deferred liabils._. 16,200 18,900 
Sundry assets... 44,013 64,872] Bank loans. ....-- 52,070 52,070 
charges --. 102, 149 139,532] Reserves. .......- 1,285,618 1,096,549 
Bonds, debenture 
t, &c... 259,176 268,450 
ood- eeecceae 942 a 
yo nn 11,132,735 11,265,428§ Total.......-- 11,132,735 11,265,428 





a Represented by 440,127 no par shares.—V. 138, p. 691. 


jHamilton-Brown Shoe Co.—Receivership Suit— 
on receivership suit to show cause why a receiver should not be 
appotn has been continued to Feb. 7. The suit was filed in Circuit Court 


Louis on Jan. 17. 
t Luke E, Hart in an answer filed in Circuit Court denied all 
and two di contained in the bill of complaint filed by two stockholders 
two directors char mismanagement. of the com y's affairs. 

 Brundrett, Vice- ent and Treasurer , testified that Ay annual 
capes Poe the company for fiscai year ended Nov. 30 — to a 

soon, will show an operating loss of hetween $85,000 $88,000 cov 
an Ji  emeseacd period due to the change in the Galpaey’ 's $88,00 yn i Tae 


Hartford Electric Light Co.—Promotions— 


Pergucce President, has been elected Chairman of the Board; 
while Visco i Bird, Executive Vice-President, has been elevated to the 
cy. »D. 


Hearn Department Stores, Inc.—Capital Increased— 

An additional $1,000, oro in cash has been added to the capital of the 
company, Sidney M. Louis, Treasurer, announced on Jan. 30. Preferred 
st has been issued yn. that amount, es added ‘*but this, as well as all the 
rest of the company’s stock, will remain in the President’ 8 safe. 

Mr. Louis stated that the ‘addition to the capital had been made necessary 
by the expansion of the company's business and would be used to finance 
many physical im magroversenss. He said also that the company’s policy 
of no ~ eed and no salaries or other remuneration to the owner-manage- 
ment for a year would be oqgtinpes. 

‘. ake oe el funds,’ . 4 wee continned inasing qpadie the mee to 
ursu Vv policy of purchas: arge of mer- 
chandise for cash and selling he same under the H oe which for one 
year has pledged the store to turn back A dy into rices for its 
ae ma e plan continues in force until September 1935.""—V. 135, 


Hart Schaffner & Marx—Personnel—Par Value of Stock 
Reduced—Good-will Written Down to $1— 


At the annual 8 hi 
wana tockholders’ meeting held Jan. 28 the following directors 


Mark W. Cresap, Abraham 8s. Hart. M K Less osen- 
tel. Joseph Halle Schaffner and R bert G. 8 es ang oe? coat 
At a special m mousing of the Be SA he peat of capital stock 
aaa $100.8 } E+ to fo eon, yang Ay * Fo 
a share. 
stockholders will enable the directors to write down the good-will, of t he 
corporation, which for make ears has been carried at $10,000,000 to a 
nominal amount. It appeared desirable to those in control of the com- 
y that t this action be taken so that the company’ s balance sheet may 


ter conform to present day corporate 
At the annual directors’ nese the fe — fficers corpo! 
to hold office for the ensuing ven were pened’ ° 5 euea 
hairman he Board and President, Mark W eeeretens 
Kestabsum: Sie, Denes fa pat ys Tae ad 
and Henry Dick; Asst. Secr and ne 


Mots Wet , and Comptroller, ‘Samuel Browne. 





Financial Chronicle 





Feb. 2 1935 
elected 


§- The’ executive committee ‘3 the corporation el the directors 








consists of Mark W. Cresap, Abraham 8. Hart and Meyer Kestnbaum. 
Comparative oo “gt ‘ik os 
Years Ended— Nov. 30 '34 Nov. 30 '33 Nov. y 
Al acl tes idle * :250, 235 N89, a $976,004 
Res for losses of sub.cos _ pees "$250.2 419 1,582,052 2,018,576 
Loss on capital assets, 
&c., written off......  ...-.- 1,655.012 24.222 conecne 
Adjustment of invest’ts 
in supers of net o Cr60,067 
py Ly... Geena ieee SS 
‘é Deticts - - — $668,259 $2,238,667 $3,915,729 $3,594,580 
djust. ‘estments_ eeeeceno i. . 4. § ®#ee#2e«2ee  @. #§3&5£&s2 242. 
Previous s Md ithinaes 1,091,065 3,329,732 7,245,461 11,671 ‘969 
Total surplus._.....- $422,806 $1,091,065 $3,329,732 pAb ok many ae 











=x Net loss after deducting man ee 
expenses and interest on loans and provisions or depreciation of not 
doubtful accounts. 
Balance Sheet Nov. 30 
a 1934 so ee x oa 
3sels— Lhadiltites— 
Good-will, trade b Capital stock...15,000,000 15, — 000 
names, &c....- 10,000,000 10,000,000 | Notes pay.tobank .-....-. 300,000 
a Mach., Accounts payable. 150,947 191,943 
and a--- 249,984 296,286 | Accrued taxes, sal- 
Tax warrants_.... 5,27 14,083 aries, &c....... 298,493 183,957 
——— wahen Howey 1,404, “72 Goods +b a 42,404 85,467 
vestments. _... bs Reserve for contin- 
Accts. & bills rec. 4,042,262 4,402,692 gencies........ 1,500,000 1,500,000 
Seascsocoese 1,315,802 1,065,592 | Profitandloss.... 422,806 1,091,065 
Prep. ins. prem.&ce 105,523 107,126 
cCo.’s cap.stk.held 
> treas. (at par) 298,100 298,100 
at a 31,788 31,788 
Sundry accounts... 54,833 119,669 
~— from Sve | 
common sok. 33,276 33,328 | 
POs ssesntes 17,414,650 18,352,431 | Toth. ..ccccce 17,414,650 18,352,431 
a After d gon gh 4 bs test 719 in 1934 and $891,571 in 1933. b Com. 
ay ae (i 150,000 shares of $100 each. c 2,824 shares. 
_ Dp. 


Hercules Powder Co., Inc.—Annual Report 

Comparison of the annual statement for 1934 bp. ok e previous quarterly 
statement shows net earnings of $0.71 a common share, after preferred div- 
idend, during the fourth quarter of 1934. 

Current assets, as shown at the year end, of $17,587,144 stand at a 13.9 
ratio to current liabilities. Cash and marketable securities amount to 


a aege 
While following an irregular course, the company’s business for the year 
as a whole averaged ap oximately ly 19% FI in volume than 1933, and 
maintained a better onship to pre-depression levels than did general 
business activity as ae by the Federal Reserve Board's index of om iar 
dustrial production Accor to the annual statement of R. H. Dunham, 
President, gains in the sever: bushes brou ranged from 8% to 28%. 


Improvement in to got b da volume approximately 
oad fy +3 th ooiainon Fe rememed tes bel w an ad gd nagh the 
es; however, the Ow an adequa 
capital employ: ed. The nitrocellulose business showed a healthy condition 


and the new a eo being found for Hercules nitrocellulose gives 
promise of cont growth in a broad field. A good increase was 
registered in the edad cotton business, while the paper Schemical division 
was satisfactory. 

sales were larger in about the same Pty nie as domestic 
volume. factor of stability in export sales is the trend toward wider 
markets, with less dependence for sales upon any one country. 


Consolidated I — Account f= Calendar Years 














1932 1931 

Gross receipts sis acide esuaas a $25, ore mtd $21 988 263 $17, 660, 526 $39. 450,441 

* Net earns. all sources. 3.488,7 2. +655 1,793 1,474 4,092 
Federal taxes. ........- £5500 471,600 102/080 43,554 

a eee ,038,406 $2,363,055 $599. 763 $1,430,538 
Preferred dividends - ~~. a 738,753 ° 739,656 748,056 799,687 
Common dividends. - --.- 2,041,951 1,311,095 1,168,566 1,816,336 
Rate of common divs--- ($3.50) ($2.25) ($2) ($2) 

ee a $257 .702 12,305df$1,026 859df$1,185,485 
Providuseurpias Sa aed 10,040,110 of27' 806 12,254,665 $3 350° 725 
arg 

. in excess of sta 

value... antecetediaene ae ss -6Ul Cll 110,425 

Totalsurplus...-...- $10,321,484 $10,040,110 $11,227,806 $12,254,665 
Pref. div. justment.-_ a) 686}§6CCamec. =§=—— ae | * laenereene 
Approp.forconting...-. ------ «.«.«--- 1,500,000 #£=..----- 





Balance,surplus--.-- $10,229,141 $10,040,110 $9,727,806 $12,254, 666 


Shares of common out- 
standing (no par)... 583 ,529 582,629 582,679 586, 611 
Earned per share on com. $3.95 $2.7 $0.24 $1.04 


* After deducting all expenses incident to . and sale, 











ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation. 
taxes,&c. zCh from accrued to declared basis 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabdilities— x BS 
x Plants & prop’ty17,711,813 18,865,352) Preferred stock._.11,424,100 11,424,100 
5 5,000, ,000,000 | y Common stock... 15,155,850 15,155,850 
Ce vatewetnnmesn 2,843,182 2,468,352| Accts. payable..._ 9,587 385,296 
Accts. receivable.. 3,337,682 3,665,497] Accrued pref. div. 184,686 92,372 
aCo’s cap. stock Deferred credits... 11,672 50,808 
(at cost) ....-.- 1,691,703 1,716,277] Fed. taxes....-.- 441,666 417,024 
Other assets...... EE, ecasnane Reserves........- 4,082,862 4,413,650 
Invest. securities... 405,998 658,103 | Profit and loss. .._ 10,229,141 10,040,11 
U. 8. Govt. securs. 3,745,154 4,178,972 
Materials & supp. 3,703,200 2,837,348 
Finished product.. 3,551,929 2,368,322 
Deferred charges. _ 69,217 220,987 
ar Ey ee Aes 42,169,566 41,979,212 TE ccisicenuns 42,169, coed 41,979,212 
a B72 hares pref. in 1934 (8, ors in 1933) and 22,705 shares common 
in 1934 "5,50 ,505 in 1933). x After depreciation of $13 "614.411 1 in 1934 and 
$12,244 in 1933. y Represen by 606,234 no par shares. z In- 
cludes accrued accounts.—V. 139, p. 3481. 


Hobart Manufacturing en eon— ay 
The company has peeent e io a te manuf: 
turers of brass and Caminamn castings.—¥ 140, p. 642. 


Hodges Carpet Co.—President Resigns— 
The board of directors is being and Victor G. Beutell 
resigned the Presidency.—V. 140, p. 318. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 











Pertod End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933' 
Gross rev. from transp-- $78,670 $68,864 $855,259 $745,294 
Operating expenses. ~~... 56,719 53.118 590,785 594,264 

Net rev. from transp-_ $21,951 $15,746 $264,474 151,02¢ 
Rev. other than transp-_- 1,954 1,877 23,369 : 21,470 

Net rev. from opers.. $23 ,905 $17 ,623 287 843 172,4 
Deductions.........-- 14,575 11,428 ae tt 5172-49 

Sta geet $9,330 $6,195 $113,259 def$24,5: 


et revenu 











Volume 140 


Howes Bros. Co.—Earnings— 











r Years— 1934 1933 1932 ¥ 1931 7™ 
Net earnings... ______. $210,164 $247 213 $157 ,557 ¥ $130,239 
Preferred divs. ee 99,821 120,311 120,311 20,311 
on divs. paid. ___ 115, 40,2 ere eS se 
e@Balance__._..______ 652 di 754 9 928 
Profit and loss surplus __ ¢ 634,161 1488306 1,497 ,060 
Earned per sh. on com__ 560 $11.03 $3.24 $0.86 
Balance Sheet Dec. 31 
Assets— 1934 1933 Ltabilittes— 1934 1933 
eee $342,307 $320,766 | Preferred stock._.$1,497,000 $1,516,300 
Accts. receivable. 865,112  822.874|Common stock... 1,150,000 1.150, 
x Merchandise _.. 2,938, a1 2,959,897|L-C acceptances.. 90,917 74,000 
y Investments... 2 809,255| Accounts payable. 278,828 538,330 
Notes payable.... 300,000 -..... 
Surplus.........-. 1,638,349 1,634,162 
TOMB in evinces! $4,955,094 $4,912,792| Total....__._- $4,955,094 $4,912,792 





_*% Ont re ay on hides and leathers. y Purchase of stock in tanneries. 


Hupp Motor Car Corp.— Vice-President Resigns— 
Rufus 8. Cole, Executive Vice-President and a director, has resigned an 
is severing all business connections with the corporation —vV. 139, p. sie. 


Illinois Central RR.—Equipment-Trust Certificates— 
The Interstate Commerce Commissicn Jan. 23 modified its order of March 
27 1934, so as to authorize the company to assume obligation and liability, 
as guarantor, in respect of not exceeding $12.000, equipment-trust 
certificates, serics Q, to be issued by the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, as ra aes sold at par in connection 
with financing of maintenance and eq 
pm. ~7 t0 ass —. a 271934 the the ‘Commission authorized the 
pan ume o ation and lia y, a8 guarantor res of not 
exceeding $10,000,000 equipmcnt-trust certificates, series Q, cuntione 
to be sold at par to the U. 8. Government. 


By a supplemental ication 
filed on Dec. 31 1934, the company re y,odifice nm yoey 


uests modification of that order so 


that it will be authorized ¢ to assume obligation and liability in res of an 

additional $2,000 of certificates together with the $10, pre- 

viously authorized by the order of March 27 1934.—V. 140, p. 318. 
Illinois Terminal Co.—EZarnings.— 

December— 1934 1933 1932 i931 
Gress from railway -__-_- $440,781 $389,099 $370,037 $416,739 
hee from railway_____-_ 158,929 130,292 87,192 108,672 

et after rents._______ 125.315 87,454 37,208 55,989 

~ Jan 1— 

Gross from railway --___- 4,930,061 4,749,837 4,551,048 6,317,326 
Net from railway-__.__-_ 1,502,179 1,547,554 1,184,745 2,075,390 
Net after rents___.____ 1,003 ,617 883,962 768 1,367,977 


—V. 139, p. 4128. 
Indiana Associated Telephone Corp. serninge— 





Period End. Dec. 31— 1934—Month—1933 1934—12 Mi 1933 
Uneollect revenues____. $95,463 $86,042 $1,073,260 $1. 073, 790 
ncollectible oper. rev _- »293 Cr767 *900 5.240 
expenses . ____ 54,106 44,536 567,892 565,149 
Rone forglease of oper. 
TT bntees ocnon ae: + an 5 I eh es 
ai aa i ae Cr8,537 31,287 142,791 156,921 
et o ting income. 2,810 0, ; . 
_¥ , oy 7 $52,8 $10,986 $360,139 $346,480 


Industrial & Power Securities Co.— Extra Dividend— 

The directors have declared an extra dividend of 5 cents share in 
addition to > Se regular quarterly dividend of 15 cents share on the 

common stock ($1 r value), both payable March 1 to holders of record 
Feb. 15. Similar distributions were made on Sept. 1 and March 1 1934, 
Dec. 1 1933 and March 1 1933.—V. 139, p. 931. 


Industrial Rayon Corp. (& fae ae 














Calendar Years— 1934 1933 1931 
Profit sale Of govt. woes. *'S0n87 | ° ga"oes ssh "704 mpc esor=n 
Realization pt ¢ Oe tin tae 

writedown of U. S. 

Govt. sec. at par value ee 
Interest earned... __ 96.394 166,569 105,741 106 ,400 

a aii a $2,431,195 $2,783,606 $987,181 $1,590,000 
Reserve ng nyo or depreciation 654,294 623 ,940 721,347 781,962 
eee ey eee 3,142 10,883 19,747 
Experts tal expense & 
prov. for cor scrapped -- See aia | caked) 8 ie tated 
or conting.-_.__ 950 eee © saben - ‘ideale 
ust. Fa Uv. Seats 
= eae 40,840 oe — 
Foderal i ie tax “est. a 218,000 261,000 17,700 104,400 

Net profite_.....____ $1,340,121 $1,806,792 $237,251 891 
Prior — anh inainmeais 8,206,509 6,713,886 6,843,146 6,084,936 
Transfer re wots lo) Bieaiee) «| woe dls ,000,0 
mw fot 126,847 28,313 

of treasury s' _ er RP Sp 
Net adj. of deprec. res... ---..- eee i> 5. Gada). ow vibe 

Total a 9,546,630 910,482 4 
ok es $ $8 482 $7,080,397 $10,797,140 

f= S55 £ §#; ‘wands. *earke 

uct. in book value 
eS | aSaeel an” lcbated 3,373,999 
Addit. Fed. inc. tax paid 

_ * 30 eae 37,297 O06") -° cabo 
SPE dil atiseicae de 1,006,000 622,150 361,797 579,996 

x Profit & loss surplus. $8,540,630 $8,206,509 »713 ,886 843,146 
“ae «67000000 0,000 = 144,299 ¥ 144,999 

no par)... . J . , 
Earnings per share. ___ $2.23 7“ 03 $1.64 $4.71 


x Includes a oa s surplus. y Stockholders in May 1934 increased au- 
thorized 00,000 shs. to 1,200,000 shs. and issued three new 
shares for each share h aig 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1934 
Awe $ $ Liabilities— x $ 
Ee 1,782,985 481,883 |x Capital stock... 8,000,000 8,000,000 
Ganmnates of dep. 3,000,000 -...--. Accounts payable 
U. 8. Govt. secur. 2,353,375 7,500,000} and accruals... 842,370 579 208 
Notes accept. and Dividends payable wamtee 200,000 
accts. receivable 1,076,728 626,266 | Provision for Fed- 
Tax anticip. notes. -_....- 100,000} eral taxes...... -...-. 261,000 
Bank stock.....-. 24,990 24,990! Prov. for custom. 
Accrued int. rec. - 4,335 76,591 quantity discts. 157,110 —-.-... 
Depos. with clos Prov. for redemp. 
OS SPEER 19,646 61,856] of com. stock of 
Mtge. note rec. ... 13,750 20,749 Ind. Fibre Corp. 
Inventories... ..-. 2,129,776 946,822 of America. -..-.. 8,021 8,032 
Water & ins. dep. 7,428 26,583 | Reserves. _.....-.- 77,221 97,310 
Ofticers accts. rec. ee. - se eanmceds Capital surplus... 2,252,459 2,252,459 
Misceli. accts. rec Profit & loss surp. 6,288,171 5,954,050 
and advances... 1,368 20,374 
y Fixed assets._._.. 7,135,051 7,431,057 
Good-will, patent 
rights, &c...... i 1 
Deferred chgs., &c 55,559 34,886 
Fae ER etc! IPE 17, — 354 17,352,061 a ee o 625,354 17,352,061 
ited by 600,000 no Ae shares in 1934 and 200;000 in 1933. 
y After ‘depreciation of $3, 620,234 in 1934 and $3, 499 ,769 in 1933.—V. 
+P. 23 
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Inland Steel Co. (& Subs.)—Earnings— 


Period End. De .31— 1934—3 Mos—1933 1934—12 Mos.—1933 , 
“i profit after interest 


, deple. & taxes $550,073 529,373 +730,332 166,693 
Rerns pe per sh op i 1,200,000 ’ - ¥ 
$0.45 $0.44 $3.10 $0.13 


shs. cap. stk. (no oo 
—v. 139 p p. 2832. ome 


Institutional Securities Corp.—Bal. Sheet Dec. 31 1934 





TAabdtlittes— 
$1,590,675 | Reconstruction Finance Cor- 
,034,828} poration loan............. $2,491,011 
5, Reserve for taxes............ 13, 
61,817 | Capital stock. .............. 4,994, 
6727 pOO 1 | BUR PNNS . « ccc ccccccccccccete 65,141 
eitiow »380 
and fixtures....... 14,946 
Prepaid taxes, insur. & rent. 4,926 
TOO. ccncneckscccsscused $7,563,742] Total.................... $7,563,742 





Interborough Rapid Transit Co.— Tenders— 
The Guaranty Trust Co. of N. Y will, until Se m. Saas 3, 1, 
next, receive bids for che eale to it SF 31.35 ey first and 
gage 5%, Said bonds due Jan. 1 1966 at prices not to exceed 110 me sores. 
P. . 


International Great martinons | RR.—Earnings.— 


1934 1932 1931 

Gross from ‘Tailway bidebares $908 ,927 $896,506 $783,335 $909.013 
Net from railway -~...-- 89,340 199,144 81,231 97.238 
ne nag ey Moseueas def30,192 41,280 def39,445 def25,.720 

rom Jan. 1— 
Gross from railway-....-. 12,575,330 12,287,759 sf 143,611 17,843,909 
Net from ee eateon 3,188,222 3.417.471 651 4,688,096 
Net . y+) a 7 ee ee 1,370,550 1.518,751 10° "451 2,408,114 
6 ace » D- Sd 


International Products Corp.—Tenders for Pref. Stock— 
The com zy has oe pone from a preferred stockholders for the 
nee PS. en aes yo EET If the offers 
exceed 5 XH a 50 conspree rtionately. Shares 
tendered —y Sa pA. ooe received by noon Feb. 6 - 139, p. 1556. 


International Rys. of Central America —Earnings— 





Period End. Dec.31—  1934—Month—1933  1934—12 1933 
Gross om ccouit flood o119.088 "$411, 914 oo tao. “$4,537. 682 
accoun o0gn 06 sda aeee.téi‘(‘s mm we” «| 3k COiC«wés =? Ceo ce 
Oper.exps. and taxes... 252/603 260,008 2,985,721 3,081,026 
Inc.applic.to fixed chgs def$28,005 $161,246 $1,560,701 $1,455,756 
—V- 140, p. 147. 


Jackson Park National Bank Block, Chicago—Re- 


ee f this perty located at the north t f Jeff 
on of this pro) y loca at the west corner 0} ery 
Ave. and 71st St., Chicago, bing A announced Jan. 18 by Sidney H. Kahn, 
chairman of the first mortgage bondholders’ protective co ttee 
Bondholders, according to the plan, will receive first 6 bonds 
1 commence as of July 1 193 4, and 


with ae interest at the rate of 5% in the same amount as their 

bonds. Interest on the new bonds’ wil 

upon 69 bond. distribution bondholders will receive cash of $12.50 for each 
e property an issue of $650, 000 originally underuriiesn “yy 


secures 
. Straus & Co. and now outstanding in the amount of $568,000 
tis” Pp. 3137. 


Jefferson Standard Life Insurance Co., Greensboro, 


N. C.—Larger Semi-Annual Dividend— 
A re?) og! dividend of $5 per share was be my on the capital stock, 
oer $5, on Feb. This compares with $3 are paid every six months 
om Aug. 1 9633 u to and eq i Ps 1 1934 and $5 per share pre- 
viously semi-annually.—V. 135, p 


Johns-Manville Corp.—New Product— 

The company, continuing its expansion in the building materials field 
and in anticipation of new construction to be created under Title II of the 
National Housing me quasmnese on Jan. 25 through P. A. Andrews, Vice- 
President in charge ot material sales, that it had taken over ex- 
— sales of Steeltex las e of electrically welded fabrics for concrete 


orcement. 

Steeltex is a fibrous-backed mesh for use as base for plaster on walls, 
stucco applied to exteriors and reimorcement of concrete floor slabs. Tae 
concrete reinforcement fabric line consists of steel meshes for columns, 
beams, roof slabs, — and or A ng does not include reinforcement 


by a ° Pittsburgh Steel Co. of) Pittsburgh 
= were formerly sold > the National Steel Products Co. and the E. 
— pone ey both Ke’ Pittsburgh. Johns-Manville will sell the newly 


products ioe building material dealers in the United States. 
acquired 139, D. 3967. 
Kansas Oklahoma & t Gulf alia 
December— 1933 ry 1931 
giepiresurey.- sHabnoy stevane sista 51g 
et m ise he oom . 
Net alter Saaie ainsi i és 64,491 33,407 26, 968 176,527 
From Jan. 1— 
en diem babaeee 22-2 a tS eS Bt HT 
m ralliway.....-. ° ’ ’ 
Net ater tena. 3003 es «1012767877638 


—V. 139, Dp. 4130. 


Rudolph) Karstadt, Inc.—Offers Pari Payment — 

he company has made an offer under which a nd of the Pog 
on its outstan first = Portesee collateral 6% 8 ue 
Nov. 1 1943, will fF . d to holders of deposit Cortificates aA... the 
ee ae oll as regulations ae. panel t to holders residing outside of Ger 

nder German r ent to ho! - 

= can be made only in n blocked” reichsmarks, the use and disposal of 
which, however, is restricted by German Government regulations. Arrange- 
ments, however, have — made under which holders may dispose of such 
‘blocked”’ reichsmarks at a discount. 

The offer contemplates ‘that holders of said bonds are to receive a‘payment 
of 700 ‘‘blocked” reichsmarks for each di t certificate or bond, t 
a@ reduction of $280 in the principal amount thereof. The 
E Amsterdam, has made an offer, 


ffecten-en Bankierskantoor pee 
until Feb. 20 LenS. Se to 9 urchase any or all of such “‘blocked”’ reichsmar 


the rate of A7-3 — “‘blocked’’ reichsmark. The offer is csndiaaned 
upon tance yi, oy hes ie 75% of the total number of d it certifi- 
cates and bonds outstan The Empire Trust Co., New York City, is 
agent for the company in t s matter.—V. 139, p. 2372. 


Kelvinator Corp.—Enters New Field— 
The Gee We Mas is entering the household electric range field, according to 
, President. Distribution a popular pr ranges manu- 
gocree | by Electromaster, Inc., will be made Nenapererity through the six 
Kelvinator factory sales branches. H. A. Lewis, Treasurer of this company, 
has been elected to the board of Electromaster, Inc.—V. 140, p. 479. 


(D. Emil) Klein Co., Inc.—25-Cent Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
a to the ‘regular qu uarterly dividend of like amount on the common 
8 FA, regular dividend of 25 cents and enone of the 
extra dividend or 1234 eoeB tern ess to holders of record March 20. 
pi omner ra idend is payable July 1 to holders of revord 
une —_— Pp. 


(B. B. & R.) Knight Corp.—Sale of Mills Recommended— 
In a letter to Beldens of vot: trust certificates sa the commas seed. 


G. Edward 7 en. . Eugene } “> , George 

Pierce K. Potter . Frank E. bnd and Francis Mt. Smith, the 
first Son voting hae pny 9 WR and e remaining four directors, 
etate that they have come to the unanimous 


ion that the cotton mills 


804 


4 the company should be sold. This opinion, they state, is sup- 
ported by the directors of the company and by separate surveys just con- 
cluded <4 io independent mag organizations. ; = 

The letter to certificate hol continues as follows: f* 
**Except for brief intervals, company a suffered heavy ey fora "Deriod 
during these pad y ml to conserve 
been held below the 


average. We have expanaed the use of our —_, ‘Fruit of the Loom." We 
have waited in the hope that a better market and structure, or 
the provisions of the Cotton Textile Code, would bring 
prosperivy to our cotton mills. The reports of disinterested engineerin 
experts assert that to meet existing competitive conditions we must 
the machine improvements ds — La at our leading competitors have recently 
boom equipping their plants. provements would cost about $500,- 
o not nave the ah onamed which makes this expenditure 

possible. Furthermore, priat cloths, the kind of fabrics our mills were 

uilt to make, are now almost w lly manufactured in other sections of 
the poe which have s ygpennte advantages in other elements of cost 
oan machi aay, 5 Since ok y six million spindles have left 
New England. three ton walle have 142,506 ae Ey pens 

“It is our Saitama that yeas effort has been made to preserve 
the investment of the stockhol They have never received ~~ divi- 
dends and, in our opinion, should now withdraw from so uncertain a conflict 
as is involved in the operation of ge cloth mills in New eaiand. For the 
sake of the communities in wh we are located, we prefer to sell as op- 
erating mills to interests which would give continued employment, but if 
this is not possible we propose to sell the machinery and the buildings 


separately. 

“Although your voting trustees have power to act in this matter, it is felt 
that the holders of the voting trust certificates should be given an oppor- 
tunity to express their views. Promp, action is necessary to avoid dissipa- 
tion of assets. Will you, therefore, indicate your approval or disapproval 
on the enclosed form and mail it promptly ? ? It is the intention of the vot 
trustees and directors to proceed with this program unless the majority 
the —- & op: voting trust certificates register their disapproval on or 


before Feb 
Certain Assets lo Be Retained 


‘“‘Wnen the proposed sale is effected, this company will own Pontiac 
Priot Works, and all of the shares of stock of Knight Finance Pop: c= 
sre holding company), and of its selling house, Fruit of the 

nc 

“It is reported vhat some speculators, rage 3 that we are running out our 
cotton in process in the mills, are making bids for voting trust certificates 
for preferred stock. None of the trustees and directors are willing to sell 
the vorene trust certificates for preferred stock which they hold personally 
at any p thus far offered, believing that it is in their best interests to 
await farther aevelopments. “Vv. 139, p. 2051. 


(S. H.) Kress & Co.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
| oa wing operated....-.-- 


22 
iia nha eins apd ouns © map pee a 662,274 $65,018,110 $62,776,948 $69,041,926 
Cost of mdse. sold, o 











expenses and ~~ Na pa 68,334,901 58, 617,241 58,938, ase 63,182,101 
De . & amortization. 1,434,254 ‘1, 302,622 1,006,019 919,456 
Federal taxes_..._..._- 1,073,240 956,454 527,775 +309 
Interest .........-.--- 9,397 11,244 32,339 52,232 
ont Em- piulae Jas $4,810,481 $4,130,550 $2,272,161 $4,164,828 
EES EP 1,061,949 1,028,758 1,155,987 851,6 
Total income-------- $5,872,431 $5,159,308 $3,428,148 $5,016,481 
Previous surplus------- 9,185,470 26,621,069 25,696,399 23,163,165 
Total surplus-_------ $15,057,900 $31,780,377 $29,124,547 $28,179 


,646 
Divs. on com, stk-- ($1. 501 759 1334 ($1) 1164, 286 ($1) 1164208 ($1)1174133 
Stock div. paid in 


special 
ee. 6% cum, stock. POLY 470. 915 (61) 115. £13 ($1) 1164,919($1)1173814 
Divs. on 6% special pre 6,500 174,350 135,300 
Amt. transf. to com. ca 
stk. acct. ($17 per sh. Ea a 


ge aol anyone aye ala .851,151 $9,185,469 $26,621,069 $25,696,399 


standing (no par)-.--. 1,176,829 1,165,903 1,161,716 1,164,877 
Earns, per share on com, $4.75 $4.23 $2.80 $4.16 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Asseis— $ TAabtitites— $ $ 
c Furn, & fixtures. 6,147,276 6,413,215 i © a pref. 
_ «| 4 ---— ae el lO ,351,581 6,172,794 
on leased prop.. 8,269,590 8,456,912\a } wee stock..48,511,253 48,511,253 
d Land and bidgs_27,839, = 27,133,397] Accounts payable. 198,810 275,899 
Good-will, &c.-._- 1} Fed. tax reserve... 1,118,000 966,500 
Inventories... .-- 11,934, 276 11,880,689] Mtge. payable... 201,500 227,500 
Sundry debtors... 61,869 62,560| Accrued expenses, 
b Inv. in cap. stk. 1,953,511 2,267,650] &c.-........-- 1,548,246 1,197,983 
Loans to landlords Surplus......... e11,851,151 9,185,470 
& securities de- 
posited on leases 329,548 396,811 
U.S. Govt. securs. 6,379,828 3,290,439 
Wi dkadeocnuwe 6,209,464 6,041,258 
U. 8. Govt. securs. 
dep. in escrow... 833,353 -..... 
Deferred charges... 821,984 594,467 
0 ee 70,780,541 66,537,399} Total ......-.. 70,780,541 66,537,399 





a Represented by 1,178,787 shares, no par value. b Investment in stock 
of company at cost, consisting of 189,065 (183,581 in 1933) shares of special 
preferred and 1,958 (13,694 in 1933) shares of common stock. c After 
depreciation of $5, 587. 406 in ey and $4,940, Pisin 1933. d After deprecia- 
tion of $1,956,954 in 1934 and $1,504,077 in 1933. e Before deducti 
be 953,511 (1933, $2,267 ,650) cost of 189,065 shs. 6% pref. stock an 

1,958 shs. common stock reacquired and held in treasury (1933 15s ,581 shs. 
pref. and 13,694 shs. common held in treasury) .—V. 140, p. 320 


Kroger Grocery & Baking Co.—Sells Oklahoma Stores— 

The company has sold 53 stores it has been operssing in \ in paiahoum to 
Safeway Stores, Inc., according to phn ® prn Albert H orril 

Mr. Morrill said the stores were sold because their , ane from the 
company’ s main offices in Cincinnati a. it difficult to prepeny supervise 
their operation, and he pointed out that Safeway was a position geo- 
sraphicelly to give better attention to problems in retailing and mer- 


ene yak spmpeny will neve a total of slightly more than 4,300 units in opera- 


Pp. 32 
Lake Superior & Ishpeming RR.—Earnings.— 
ecember— 1933 193: 1931 
orate from railway ---- $20. 487 $32,274 $26,515 $25,205 
Net from railway- --..- def38,658 def7.706 def28:176 def37,764 
Net alter rents_...___- def43,939 def25,439 def38,406 def46,134 


From Jan. 1— 


Gross from railway----- 1,422,948 1,871,784 444,625 1,229,306 
Net from railway--_---- 495,246 1,047,671 defl68, is 234,359 
Net after rents._______ 270,648 762,909 def342,44 41,142 


—V. 139, p. 4130. 


Lehigh Portland Cement Co.—Preferred Dividend— 
The Sato ay have declared a dividend of 87 7§ comes share on the 


7 ¥ om, stock, par $100, payable April 1 Bip] to holders of record 
ch 14. Paulas distributions have been made each quarter since and incl. 


Jan. 3 1933, prior to which regular quarter] 
were made. 2 139, p. 3328. quarterly payments of $1.75 per share 


Lakey Foundry & Machine Co.—Earnings— 
Years End. Oct. 31— 1934 933 1932 





Manufacturingloss...-... $24,437 25,921 "036 prof$s7- 
Se me ae ae ae 
8 ; 11 
Bae dehetns teats 5:726 9°612 18/031 78185 
biel od. tude cece $153,384 $150,314 $206,018 $60,494 


Financial Chronicle 





Feb. 2 1935 
Balance Sheet Oct. 31 











Assets—J 1934 §1933 2 wh LAadtltites— 1934 # [1933 
x Proprety account$1,348,329 $1, ar y,Capital stock... $315,025 $1,575,125 
CRs chesccshene 2,107 Accounts payable. 144,357 117,642 
Accts. receivable... 39,688 28; 70 Notes payabie---- C3408 . étsviee 
Inventories...... 92,738 108,173| Notes pay. to bks- 50,000 50,000 
Other assets...... 3,920 3,171 Accrued expenses . 13, 651 15,203 
Deferred charges - - 5,320 5,365] Reserves......... 1,154 43,855 

Paid in surplus. ..zl, 260. 100. _wensde 
| ee 5,776 242,392 

Total. wccsssns $1,492,102 $1,559,432 FOG ccscsssee $1,492,102 $1,559,432 

x After depreciation of $1,061,001 in 1934 and $1,008,349 in 1933. 

y Represented by 315,025 shares of $1 par 2. 1934 and’315,025 shares of 
tno par) in 1933. z Arising from eee gee thy no par stock with a stated 
value of $5 a share for stock having par value of $1 ashare.—V. 140, p. 148. 

Lehigh & Hudson River Ry.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway - -- -- $119,046 $115 oe $131,355 9,208 
Net from railway--.-.--- 39,212 42/243 19,826 
Net after rents__....-- 19,853 5, 479 17,801 def2 ,533 

From Jan 1— 

Gross from railway ----- 1,447,588 1,443,351 1 579. 504 1,998,941 
Net from railway.-..-.- 421,718 460,608 892 571,465 
Net after rents_.....-- 151,689 181,337 tie’ ‘472 213,748 
—V. 140, p. 148. 
Lehigh | & New England RR -—Rerninge—— 
1 193 1932 1931 

Gross from Tailway ewieu $262,468 $216, au $259,448 $302,878 
Net from railway. -_--_-- 37,671 35,101 62,72 70,112 
Net after rents.......-. 83,472 75,854 137 ,954 142,062 

From Jan 1— 

Gross from railway---.-- 3,455,844 3,000,725 3,274,739 4,107,459 
Net from railway... 89,086 700,618 794,202 A 
Net after rents........ 761,746 702,257 848,845 924,397 


—V. 139, p. 4130. 


Lincoln National Life Insurance Co.—Dividends— 

The directors on Jan. 30 declared two dividends of 60 cents ae share 
each on the capital stock, par $10, one dividend to be paid on Feb. 8 to 
holders of record Feb. 2 and the other dividend to be paid on ong. 8 to 
holders of record Aug. 2. Dur 1934 quarter! distributions of cents 
per share were made, during 1933, 1932 " and 1931 the company made the 
ollowing distributions, 60 cents per share on Feb. 1, May 1 and Aug. 1 
and 70 cents per share on Nov. 1. 


New Director and Secretary— 

At the annual meet, - the stockholders of the company C. F. Cross 
was elected to the board of directors and at the board meeting following 
he was named etary of the company. 

Assets of the company increased $2 oy way to a total of $116,000,000. 
Insurance in force was reported at $867 ,500 . New business for the year 
totaled $130,558,000, an increase over Teodor. of 43%. 


ows Gain for 19% 
Substantial ns in cash and marketable securities feature the annual 
statement of the company for the year 1934. 

Arthur F. Hall, President, in commenting on s 
ment said: ‘‘The company's assets as of Dec. 31 1934, stood at $116,028,710 
as compared with $114,046,441, an increase of a roximately $2,000,009. 
Total cash co | marketable securities were $18, ,000 as es with 
$8,000,000 1 $ was added to the company surplus which 
with capital of $2,500,000 now totals $6,829,000. Insurance force at 
the end of the year stood at $867,487 154. During the year, the Lincoln 
National Life paid to policyholders and beneficiaries $13,677,266. Income 
exceeded disbursements in 1934 by $4,110,000." 

‘“‘Many definite signs of business betterment have been observed,’’ Mr. 
Hall rf ‘Interest collections on mortgage investments have improved. 
Mortality has been favorabie. The suicide rate, so high veer | the last 
five years, has returned to normal. Demands for policy loans have sub- 
“= 13 As intone in new business of 43% was made during the past year.’’ 
—vV,. p 


Lindell Tower (Lewis-Marr Co.), St. Louis—Reorg.— 

The 14-story Daniel Boone and Lindell Tower apartments are now to be 
operated under the single ownership of Central States Life Insurance Co. 
os 8 result of reorganization plans arising out of the foreclosure of both 





fic points in the state- 


+) — concern had owned the Daniel Boone through its Apart- 
ments Holding Co. since 1928, but has not until now held an interest in the 
Lindell Tower. 

Both buildings were hee = in at foreclosure last month by bondholders’ 
committees and confirmation of the sale and approval of the reorganiza- 
tion plan were given recently by Circuit Judge Ryan, at St. Louis. 

Under the reorganization —_ the Central States concern will form two 
new corporations, Daniel Boone Apartments, Inc., and Lindell Tower 
nepartments, Inc., to take title to the properties from the bondholders’ 
Aommittees ‘and to pA new mortgages. The insurance company will 
cwn all the stock in both companies subject to voting trust agreements 
ontended to protect the bondholders by assuring proper management of the 
“——— during the term of the bond issue 

As part of the transaction, the insurance company will cancel $70,000 
bonds it holds of the outstanding $544,000 issue on the Daniel Boone and 
$80,000 bonds of the $640,000 outstanding against the Lindell Tower. 
Central States will also pay a total of $10,000 towards the reorganization 


expense. 

ersons depositing their old bonds with the committees for both the 
Daniei Boone and Lindell Tower apartments will receive new bonds with a 
similar face value. The new bonds will be for 10 years. For the first four 
—_ Rg yt return 5% interest, if earned, and after that time will be 
stralg: 0 

Both apartment “buildings were financed through the American Bond & 
Mcstqnge Co. of Chicago. The Daniel Boone, a 124-family structure, was 
built 1927 by means of a $685,000 first mortgage bond issue. It was 
traded to the Central States Life Insurance Co. the following year. 

The Lindell Tower, which contains 92 units, was erected in 1928 by the 
Lewis-Marr Realty Co. On it were ty a $650,000 first mortgage and a 
$25,000 second mortgage. In 1930 the property was acquired by the 
American National Assurance Co., which, two voor later, conveyed title 
to the Lindell Tower Investment Co.—V. 126, p. 3131. 


Long Island RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway -- --- $1,952,676 $1,872,797 $2,052,774 $2,501,521 
Net from railway--.--- 772,655 769,084 643 ,371 692,818 
Nee ster ene rs ale 434,812 493° "849 315,902 324,815 

om Jan 1— 
Gross from railway - ---- 24,227,481 24,068,582 28,220,076 36,036,402 
pe from railway ------ 7,080,899 8,682,594 a 691 12,077,973 

e ne Ce ee EES 2,372,922 4,230,658 5,045,925 7,217,786 

—_ Dp 


Lords Court Exchange Place Holding Corp.—Protective 
Committee — 
tective committee for the $2,500,000 5 
pe 942, has been formed by G. Crawford Eadie, Chairman 
Seelig and Robert M. Frank. Interest due Dec. 1934 was not paid. 


Los Angeles Investment Co.—Earnings— 

Years End. Dec. 31— 19. r+ 1933 7 1932 1931 
Revenue from operations $468,08 $518,969 $639,674 $690,206 
Interest revenue. ------ 98179 123,985 202 ,967 .91,756 


% first mortgage bongs 
, Alfred E 











Total reve.ues______ $563 ,262 $642,954 $842,641 $981,962 
ceeupeceee™. SG $s BGG He 
nterest expense....... , > , , 
NE 173,591 193 ,443 221,400 206, 
Net lossfromoper.... $231,555 $197,981 prof$i1,185 269, 
Losses and d Re. on — 
property. &c......-- 777,754 653 ,876 627,208 652,608 
Net loss for year...-- $1,009,309 $851,857 $616,023 $383 ,407 
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Comparative Balance Sheet Dec. 31 











1934 1933 1934 1933 
Asseis— $ $ TAabilities— 3 
a Oper. & inv. real Capital stock-.-._. 4,352,180 4,443,470 
pro scence 3,188,253 3,250,003] Accts. and com- 
Cash on hand & on missions payable 1,965 3,327 
Lo 64,608 23,260 | Accr. payrolls, &c- 20,744 25,633 
Accts. & notes rec 100,757 34,876 | Notes payable_... 2,244,155 2,191,588 
Mtges. tr. deeds & Gold notes, home- 
sales contracts.. 1,563,021 1,858,605 maker notes and 
Stks. & bds. owned ctfs. &divs.pay. -..---. 99,664 
( than of Mtges. payable... 1, 45,922 1,813,410 
Pee cnveune 1,409,896 108,952} Divs. unclaimed_. 653,929  -.-.-- 
Unsold real estate Dep. in trust and : 
& improvements 3,549,377 3,835,919 escrow accounts 5,779 6,599 
b Furn., mill ma- Reserve for losses. 300,377 576,095 
+ GBincs 55,540 68,238| Restricted surplus 1,209,474 1,274,557 
Invest. in subs__ 560 446 847,301] Earned surplus... 689,901 1,482,639 
Notes rec’d from 
subs. (secured). -.-..-.. 1,115,607 
Accts. rec. from 
I  iidislaidnaimues 2 ee 
Notes & accts. rec. 
fr.subs. (unsec.) ------ 710,600 
Deferred charges __ 26,522 33,622 
oO 10,524,426 ‘saul vest TOD sudicacdod 10,524,426 11,886,983 


a_ After deducting $486,351 for depreciation of buildings in 1934 and 
$427,557 in 1933. After deducting $70,134 tor depreciation in 1934 and 
$65,251 in 1933.—V. 139, p. 2052 


Los Angeles & Salt Lake RR.—Earnings.— 


— 1934 1933 1932 1931 
Gross from railway-_---- $1,334,947 $1,157,872 $1,085,885 $1,334,580 
Net from railway... -__- 442,768 329,096 277 ,650 382,686 
Net after rents... ..-- 28 ,652 89,818 70,707 120,775 

From Jan. 1— 

Gross from railway-.---- 16,206,311 13,935,335 15,183,060 18,845,202 
Net from railway _____- 5,871,535 4,509,534 4, 991 4,686,189 
Net after rents___._--- 3,061,840 1,591,090 1,670,666 1,387,480 
—V. 139, p. 4130. 

Louisiana & Arkansas Ry.—Luarnings.— 

De — 1934 1933 1932 1931 
Gross from railway. --- $383,213 $330,076 $290,409 $392,513 
Net from railway _----- 23 ,845 118.758 80,518 120,447 
Net after rents__.__--- 72,988 68,702 71,170 84,459 

From Jan. 1— 

Gross from railway- ---- 4,467,631 4,124,940 4,055,834 5,852,321 
Net from railway - - _--- 1,526,027 1,433,061 1,209,618 2,237,289 
Net after rents__.._--. 1,007,116 919,772 793,034 1,460,968 
—V. 139, p. 4130. 

Louisiana Arkansas & Texas Ry.—Earnings.— 

Degember— 1934 1933 1932 1931 
Gross from railway - - --- $63,665 $64,965 $54,532 $48,359 
Net from railway. _-_-.-_- 22,446 17,819 def1,091 7,636 
Net after rents_____.-- 15,948 2,712 def15,459 def112 

From Jan. 1— 

Gross from railway. - -- 952,999 840,409 682,495 717,441 
Net from railway ------ 217,216 161,344 99,801 34,349 
Net after rénts_.___._- 23,878 def1,843 def26,705 def84,608 


—vV. 140, p. 148. 


Louisiana Steam Generating Corp.— Tenders— 

The Chase National Bank, N. Y. City, trustee, will until 12 noon Feb. 13 
next receive tenders for the sale to it of lst mtge. 6% gold bonds, due 
Nov. 1 1939, at a price not exceeding 102 and interest, to an amount suffi- 
cient to exhaust $56,427.— V. 140, p. 321. 


> 
Louisville Gas & Electric Co.— Defers Bond Redemption— 
At a meeting of the board of directors held Jan. 30 it was decided that due 
to the pendency of the decision of the Supreme Court of the United States 
in the “‘gold clause’’ cases, the company would defer the redemption of its 
6% sinking fund gold debenture bonds, series A, heretofore planned for 
Feb. 5 1935, according to T. B. Wilson, President of the copany.—V. 


140, p. 480. 

Louisville & Nashville RR.—Euarnings.— 

December— 1934 1933 1932 1931 
Gross from railway ----- $5,727,464 $5,121,248 $5,482,267 $6,089,971 
Net from railway _---_-- 1,389,863 1,101,988 1,894,525 1,115,005 
Net after rents._._-_.-- 1,204,342 1,092,712 1,993,628 783,159 

From Jan 1— 

Gross from railway ---- 69,962,668 65,656,958 63,920,024 87,019,791 
Net from railway 16,631,880 15,408,387 12,305,532 14,635,183 
Net after rents.__.__-- 12,967,297 11,857,688 8,278,090 9,519,324 


—V. 140, p. 321. 


Luzerne County Gas & Electric Corp.—Bonds Called— 

A total of $25,500 first and refunding mortgage 6% gold bonds, due 1954, 
have been called for payment as of March 1 next at 105 and interest. Pay- 
ment will be made at the Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia, Pa.—V. 138, p. 861. 


Lynch Corp.- --50 % Stock Dividend— 

The directors have declared a stock dividend of 50% in addition to the 
regular quarterly dividend of 50 cents per share on the common stock, 
par $5, both payable Feb. 15 to holders of record Feb. 5. Payment of the 
stock dividend must depend on completion of registration with the Federal 
Securities and Exchange Commission. 

This payment will give the company 135,000 shares of capital stock out- 
standing which is carried in the balance sheet at $675,000 ($5 par), against 
$450,000 previously. The additional $225,000 was transferred from 
surplus.—V. 139, p. 3328. 


McGraw Hill Publishing Co., Inc. (& Subs.)—Larnings 


Years End. Dec. 31— 1934 1933 1932 1931 
Net profit after int. and 
taxes but before depr. $423,999 loss$155,985 loss$239,187 x%8&69,702 


x After depreciation.—V. 139, p. 3644. 


Madison Square Garden Corp.— Voting Trust Expires— 

The voting trust agreement dated Feb. 1 1925, between certain of the 
stockholders and certain individuals as voting trustees, expired by its 
terms on Feb. 1 1935. 

Holders of voting trust certificates are required to present and surrender 
their voting trust certificates to New York Trust Co., 100 Broadway, 
N.Y. City, and receive in exchange therefor permanent engraved certificates 
for the number of shares of the capital stock called for by voting trust 
certificates so presented and surrendered.—V. 140, p. 321. 


Maine Central RR.—Larnings— 
Period End. Dec. 31— 1934—Month—1933 





1934—12 Mos.—1933 





Operating revenues_-___- $920,868 $859,240 $10,931,066 $10,556,435 
Operating expenses ----_- 619,986 664,117 8,000,144 7,574,628 
. fees Sane es aa 46,221 43 ,543 573 ,467 554,521 
Uncollected ry. revenues  -.____- 13 1,441 703 
Equipment rents—Dr-__ 18,526 24,740 211,305 195,158 
Joint facility rents—Dr_ 20,219 28,120 306 ,640 298 322 

Netry.oper.income.. $215,916 $98,707 $1,838,069 $1,933,103 
Other inceme.........-- 43,681 27 ,237 353 ,288 263 ,727 





Gross income... -- 


$259,597 
pS ee 186,695 


$125,944 $2,191,357 $2,196,830 
177,140 2,156,106 2,177,545 


def$51 ,196 $35,251 $19,285 





Net income.......-.. 
—V. 139, p. 4130. 


Manhattan Shirt Co.—New Director— 
Stanton Griffis has been elected an additiona! director.—V. 140, p. 321. 


$72,902 
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Manufacturers Casualty Insurance Co.—New Direc- 
tors— 


13 ae aim Alker was elected a director, increasing the board to 12 from 
mem e 

Based on market values Dec. 31 1934, the company increased its surplus 
by $366,000 to $1,620,054, in addition to setting up a voluntary reserve 
for contingencies of $300,000.—V. 140, p. 644. 


May Hosiery Mills, Inc.— Accumulation Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations and a regular quarterly dividend of $1 per share on the $4 
cumulative preferred stock, no par value. Both dividends are payable 
March 1, the regular to holders of record Feb. 1 and the 25-cent accumulated 
dividend to holders of record Feb. 15. This compares with $1.50 per share 
paid on Dec. 1 last, $3.25 per share paid on Sept. 1 last, $1 = share paid 
on Dec. 1 and Sept. 1 1933, 25 cents per share in each of the four rage 
quarters, 50 cents share in June and March 1932 and Dec. 1931, an 
regular quarterly dividends of $1 per share from Dec. 1 1927 to and in 
cluding Sept. 1 1931. > 

Accruals after the payment of the March 1 dividends will amount to 
$1.50 per share.—V. 139, p. 3812. 


Mayflower Associates, Inc. (& Subs. )—Earnings— 














Years End. Dec. 31— 1934 1933 1932 1931 
Interest received (net) -- $4,564 $44,057 $136,555 $302,172 
Underwriting commiss’n ee. eke.  aenaed. «ciel 
OUR Ras isccudins 241,783 175,596 88,950 162,175 

RTE ob Waki spstien: bt me $263 ,847 $219,653 $225,505 $464,347 
oo , eae 118,754 86,323 108,248 137 ,567 
Prov. for compens. under 

management - --..--- 277 ,881 a) )——( oes ekene 
Difference between costs 

to subsidiary & values 

taken at uota- 

tions of investm'ts ac- 

uired by Mayflower 

Tesocintes, Inc., upon 

dissolution of subsid- - Se >? Shieces > Wawa > webwen 
Prov. for Fed. income, 

06. CEB gc occ wnsasee 20,277 Yo | ee a re 

Operating profit ____- def$199,644 def$239,321 $117,257 $326,780 
Profit on sales of securs. a376,168 1,244,296 loss] ,036 ,641 loss 806,862 

Net profit.........- $176,524 $1,004,973 loss$919,385loss$1480 ,082 
CE CUcscedccse UL) tiencs Llane  saeees 272,296 

PN neta adews $176,524 


$1,004,973 def$919,385def$1,752,379 
Shs. cap. stock (no par) - 221,188 231,316 236 ,034 259,200 
pecmaee per share----_ _ $0.80 $4.35 
Capital, as po agar 
based on invest. a 
EE SM $11,613,337 $12,316,249 $11,942,506 $13,897,060 
Excess of investment cost 





over market value. -_- 338,067 1,059,517 3,169,244 4,063,702 
Net asset value-_-__-- $11,275,270 $11,256,731 $8,773,262 $9,833,358 
Net asset val. per share- $50.98 $48.66 $37.17 $37 .94 


a After deduction of $15,409 net loss on foreign exchange, incident to 
sale of foreign investments, and $8,985 write-down of cost of one item to 


nominal value. 
Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $ $ Liabilities— $ 3 
a Investments.... 6,375,292 9,550,132| Accounts payable. 295,473 172,052 
eS 5,395,910 3,082,081) Res. for Fed. tax_- 13,543 185,500 
Divs. and interest |b Capital stock... 4,423,760 4,626,320 
receivable, &c_- 5,900 41,589 | Paid-in surplus... 8,217,884 8,894,760 
Invest’ts not hav- | Deficit....-..... 1,028,307 1,204,831 
ing current mar- 
ket quotations _- te: | 








TOUR Bic macs 11,922,354 12,673,801 | TORS odnp ew cus 11,922,354 12,673,801 
a Market value at Dec. 31 1934 was $6,119,605, against $8,793 763 in 

1933. b Represented by 221,188 no par shares in 1934 and 231,316 in 1933. 
V. 139, p. 449. 


Melville Shoe Corp.—Sales— ~“ dita _ 
y — 193 » ‘ 
e+ spedepancanns $1,748,419 $1,325,243 $1,060,914 


Merchants Fire Assurance Co.—25-Cent Extra Dividend 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual distribution of 50 cents per share on 
the common stock, par $12.50, both payable Feb. 1 to holders of record 
Jan. 28.—V. 136, p. 1563. ‘ 


Midland Properties, Inc.—Balance Sheet Dec. 31— 





Assets— 1934 1933 TAabiltties— ‘ 1934 1933 
Cash on deposit.. $13,514 $4,968{ Accts. payable for 
Ca, a ees = lean 10,400 exps., sals., &c_ $2,031 $2,712 
x Land, buildings, Tenants’ depos. on 

equipment, &c_ 1,473,905 1,440,495 leases ....- sans 400 10,400 
Rent receivable... -..-.-- 591| Mtges. pay. ue of 
Good-will.....-.-- 1 1 Oct. 1 1932)_.--. 535,900 540,700 
Unexpired insur’ce 8% pref. stock.... 920,000 920,000 

premiums & pre- Common stock - - - y y 

paid taxes..... 11,060 10,296 | Surplus.......--- 40,148 det7,062 

"TOG sautentas $1,498,479 $1,466,751 a $1,498,479 $1,466,751 





x After reserve for depreciation of $435,393 in 1934 and $406,866 in 1 933. 

y Common stock authorized and issued. 350,000 shares of no par value, 
are given no value in the balance sheet. ; 

Note—Accumulated dividends on pref. stock not delcarea or paid at 
Dec. 31 1934 amounted to 84% of the par value of the outstanding pre- 
ferred stock.—V. 138, p. 1075. 


Midland Valley RR.—Larnings.— 


December— 1934 1933 1932 _ _ 1931 
Gross from railway -- - - - $112,146 $91,870 $116,035 $166,641 
Net from railway------ 76,388 36,570 52,018 62,298 
Net after rents..._---- 58,612 27 588 34,204 35,561 

From Jan 1— o 
Gross from railway - - - - - »319,981 1,358,308 1,518,478 2,124,508 
Net from railway ----- 582,567 611,625 643 ,908 810,390 
Net after rente....-.-- 407 ,353 414,103 432,058 516,853 


—vV.139, p. 4131. 
Minneapolis-Honeywell Regulator Co.—lurnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Net profit after interest, e 

dene.. Fed. taxes, &c_ $1,007,785 $831,241 $190 323 $680 524 
Shares com. stk. (no par) 197 ,474 197 ,468 197 ,500 203 ,674 
Earnings per share_ - - - - $4.69 $3.77 $0.51 $2.90 


—V. 140, p. 322. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
(Excluding Wisconsin Central Ry. 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 








R Mn. oncéhdaors $926,026 $1,148,437 $12,615,804 $12,866,942 
Sepenees Sp ere 844,673 897 ,05! 0,758,355 10,630,286 
Taxes & uncoll. ry. rev_- 33,389 47 ,397 809,607 1,004,469 
Hire of equipment - ---- 287 Dr16,568 39,665 Dr35,819 
Rental of terminals—Dr. 16,580 17,275 205,908 199,013 

Net after rents__.__-- $31,671 $170,141 $881,599 $997 355 
Other income—net—Dr. 35,728 69,766 782,502 800,086 
Int. on funded debt—Dr. 442,497 425,519 5,177,639 5,040,764 

7 f°” ae $446 554 $325,145 $5,078,542 $4,843,495 


—V. 140, p. 149. 
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Minneapolis & St. Louis RR.—£arnings.— 


December— 1933 1932 


1934 3 

Gross from railway----- $537 ,337 $604,771 $594,772 $683 ,648 
Net from railway ----- 2,593 50,225 22,629 6,417 
Net after rents.....-.-- def22 375 54,949 def36,076 def11,827 

From Jan. 1— ‘ i , 
Gross from railway - - - -- 7,514,180 7,673,398 7,854,700 10,294,963 
Net from railway - - - - - - 690,779 926,113 410,662 97 153 
Net after rents... ---- 40,723 281,705 def396,105 111,706 


—V. 140, p. 644. 
Mississippi Central RR.—Larnings.— 


December 1934 1933 1932 1931 
Gross from railway - - - ~~ $43 ,054 $43,689 £39,249 $55,414 
Net from railway def9 ,229 2,306 der4,670 4,740 
Net after rente.....-... def9 831 def2 ,371 def9 478 3,725 
From Jan. \ . 
Gross from railway - - - - 632,174 604,360 609,782 995,829 
Net from railway -- 43,051 52,116 19,464 228,998 
Net after rents _— —- - - def18,437 def20,494 def67 ,472 135,257 
—V. 140, p. 644. 

Missouri Illinois RR.—Larnings.— 

December — 193¢ 1933 1932, 1931 
Gross from railway - - - - - $74,187 $72,447 $67 ,435 $82,215 
Net from railway - - ~~ -- 15,340 16,103 8,855 14,625 
Net after rents__..-.--.- 8,669 8,928 def3 ,875 5,265 

From Jan. 1 Pama : 

Gross from railway - - --- 959,753 850,168 875,561 1,323 ,038 
Net from railway - - - --- 206 ,096 183,747 159,375 330,697 
Net after rents__--.---- 59,775 32,807 16,438 164,708 


9,775 
—V. 139, p. 3646; V. 140, p. 149, 480. 


Missouri-Kansas-Texas Lines—Larnings— 
Period End, Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues _ - ~~~ $1,977,931 og? 396 $26,329,386 $25,696,675 











Operating expenses_._... 1,771,573 004,918 20,592,842 18,998,204 
Available for interest_.. def25,755 556,985 2,057 ,285 3,335,643 
Fixed interest charges __ 347 377 347,796 4,169,042 4,173,763 
Int. on adjustment bonds 56,573 56,573 678,875 678,878 

Net income..-...-..-- def$429 ,706 $152,616 df$2,790,636 df$1 ,516,998 


—V. 140, p. 480. 
Missouri & North Arkansas Ry.—Larnings.— 


December— 1934 1933 1932 1931 
Gross from railway ----- 58,949 76,549 50,113 82,998 
Net from railway - ----- 5,569 13,310 def14,691 def18,387 
Net after rents___.-.--- def203 2,269 def25,434 def32,963 

From dan. 1— 

Gross from railway- ---- 922,581 894,780 838,829 1,185,951 
Net from railway ------ 185,804 185,572 def2,868 ,276 
Net after rents___.-.--- 63,322 53,062 def132,735 def124,437 
—V. 140, p. 644. 

Missouri Pacific RR.—Earnings.— 

December—— 1934 1933 1932 1931 
Gross from railway- ---- $5,520,572 $5,160,221 $5,204,534 $6,040,175 
Net from railway - - ---- 663 ,077 758,161 652,565 899,311 
Net after rents___.---- 39,393 153,028 252,665 620,644 

From Jan. 1— 

Gross from railway - ---- 73,435,591 67,953,779 69,920,180 95,268,193 
Net from railway - ~~ --- 15,055,141 15,506,336 16, 1799 24,728,040 
Net after rents___..-.. 6,118,046 6,923,548 8,511,961 16,809,458 


Independent Group Again Assails Officials Promoting Re- 
organization Plan for Road—Government Inquiry Recommended. 


The independent committee for Missouri Pacific RR. bondholders, 
headed by Charles A. Beard, has issued another letter to bondholders of 
the company, purporting to give additional reasons why a Government 
investigation should be made into the affairs of the road. The letter says 

t: 

new session of Congress has been inaugurated. The press has been 
reporting for some time that the authorities in charge of railroad regulation 
or administration are to offer new pro ls for railroad reorganization 
in the present session of Congress. This is two years after the submission of 
other proposals, from Government sources. hose proposals were then 
hailed as the means of saving both the public interest and investors in the 
reorganization of our big railroads. As things turned out, the new legisla- 
tion did not get us very far. It even included some matters which have 
since been turned against the public interest and against investors. It is 
imperative that the necessary steps be taken promptly to prevent a re- 
currence of this failure. 

To make sure that reorganization reform will have a real chance, it is 
necessary to get to the bottom of our railroad difficulties. The legislative 
committee of the Interstate Commerce Commission regretfully stated two 
years ago that it did not then seem practicable to deal with the problem of 
reorganization in a thorough way. Thorough treatment will not be 
achieved unless the Congress and the public are advised of the real trouble. 
Otherwise, it is possible for special interests to bring forward their own 
pro ls, to hamstring sound legislation, and to cover up the real issues. 

wo years ago, while Congress was debating this subject, Wall Street 
lawyers who were then being criticized on the floor of the House of Repre- 
sentatives, and whose work in previous reorganizations was being criticized 
in both the Senate and the House, were at the very time actually at work 
on the legislation pending in the two chambers. hose lawyers caused to 
be submitted many amendments to the bill then before the Congress. 
Recently, they claimed that most of their proposals—proposals emanating 
from the heart of Wall Street—-had been adopted and made law by the 
Congress of the United States. In fact, for doing this, Wall Street lawyers 
have recently asked a U. 8S. District Court in St. Louis for payment out 
of the assets ofa big railroad, now bankrupt. 

To avoid such occurrences in the future, it is essential that the whole 
subject of railroad breakdowns and railroad restoration be brought into 
the light of day, where every member of the Congress, every investor, every 
citizen, can walk all around it and see it exactly as it is. The way to do 
this is to have a thoroughgoing governmental inquiry. 

A fundament ill of the railroads, though of course they are suffering from 
many, is the ill that comes from the control of the roads—in good times and 
bad, in normal operations and reorganizations—by promoters, speculators 
and financiers. An apt illustration is furnished by the Missouri Pacific RR. 

There are neither sound operating nor sound business reasons why the 
Missouri Pacific RR. should be in bankruptcy. It is in fine physical 
condition, it is doing a reasonable amount of business. In the first four 
depression years, 1930 to 1933, inclusive, its income, after paying all the 
expenses of running the railroad, and before paying interest charges, e- 

ted $66,000,000. In those four depression years it carried over 122, - 

tons of freight and over 7,000,000 passengers. Although business fell 
off, the remaining business was more than sufficient to run this road, to 
keep it in excellent condition, and, were it not for the financial structure 
of the railroad, to put something aside for a rainy day—after paying all of 
the expense of conducting a railroad business. Even in 1933, the amount 
that could have been put aside, out of the actual earnings, had it not been 
for the banker-made molds in which railroad finance has been cast, was 
approximately $8,500,000. The latest figures for the current year 1934, 
covering the first 11 months of the year, showed gross operating revenues 
of about $68,000,000 and net railway operating income of $6,000,000. 

However, by reason of the manner in which the financial affairs of Mis- 
souri Pacific have been conducted, this sound property finds itself in bank- 
ruptcy. Such an eventuality could have been preevnted if the bankers 
had provided that income on investment in the company’s securities should 
be paid out of earnings, and only when earned. Instead, they put the com- 
pany into a financial strait jacket, so that, instead of being allowed to 
survive through bad years, it was almost certain to suffer a financial break- 
down at such times. Having created so faulty a structure, it was the part 
of ordinary prudence to arrange for reserves in good years, in order to tide 
the company over any depression period. his simple safeguard was 
neglected by the financial experts who were guiding the company in boom 
years. Even so, it might still have been possible for Missouri Pacific to 
weather the present storm if the bankers and promoters had not embarked 
it on a series of financial transactions that loaded it down with debt. The 


result of this heaping up of financial errors was to bring the company to 
ts present status. 
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The detailed history of Missouri Pacific in the last 18 years bears out the 
conclusion that its bankruptcy is no business-made bankruptcy, no de- 
ression-made bankruptcy, but a financier’s and promoters’ bankruptcy. 
t was the bankers who created the last reorganization of the Missouri 
Pacific in 1917. They put it to work, not simply operating a railroad, but 
conducting stock market operations, out of which the bankers made millions 
in stock exchange commissions, promoters’ commissions and flotation com- 
missions. It was the bankers who put their approval on an inflated capital- 
ization of $100,000,000, if not more, and then sold to the investing public 
hundreds of millions of securities resting on that grossly inflated structure. 
It was promoters, supported in their financial operations by bankers, who, 
on a personal investment of shoe-string proportions, captured control of a 
two-billion-dollar railway empire. It was promoters, similarly financed, 
under whose control the books of the Missouri Pacific RR. and its subsidi- 
aries were conducted in a manner contrary to the public interest and sound 
economy. It is not strange, therefore, that a high-grade railroad property, 
operating in a developing section of the country and doing, for depression 
times, a good business, with a net return above its operating expenses, is 
confronted with the seme of bankruptcy. ; 

No sooner had bankruptcy been precipitated by such financiering, when 
the financiers were back in the saddle as reorganizers. Four main com- 
mittees at once appeared on the scene, bearing names familiar not alone in 
Missouri Pacific history, but to many saddened investors in all sorts of 
securities, and to the informed public. a 

Not alone bankers, but insurance company executives, joined hands, 
some of them from companies whose heads have enjoyed close relations with 
big bankers who have been deep in the Missouri Pacific. For years, the 
executives of various insurance companies, having put tens of millions of 
dollars of their policyholders’ money in the bonds of Missouri Pacific and 
other railroads, sat actually by while bankers and promoters were Man- 
handling these companies. ; 

If the public interest and the investors’ savings are to be protected, it is 
imperative that Congress or some other appropriate agency of the Federal 
Government shall undertake a thorough public investigation of railroad 
financing and bankruptcy, so that the Congress may be able to act in the 
light of full facts and with the aid of an informed and aroused puulic. 

The other members of the committee besides Mr. Beard are Matthew 
Josephson and James B. Murray.—V. 140, p. 322. 


Mobile & Ohio RR.—ELarnings. 





December— 1934 1933 1932 31 
Gross from railway - --- $649 473 $661,918 $545,665 $607 ,051 
Net from railway -----_- def15,203 56 ,.282 10,643 def76 ,834 
Net after rents._..___- def62 ,743 16,883 def21,030 def138,268 

From Jan. 1— 

Gross from railway---_-- 8,544,827 8,161,996 7,851,329 10,044,745 
Net from railway - - ~~~ - 1,110,734 1,333 ,32¢ 795,138 1,040,527 
Net after rents______--_ def30 ,048 177,587 def509,802 def318,555 
—V. 140, p. 150. 

Monongahela Ry.—Earnings.— 

December— 1934 1933 1932 31 
Gross from railway- ---- $276,282 25,886 $279,386 $338 387 
Net from railway _----- 142,690 205,410 169,5 195,041 
Net after rents______-- 38,113 104,767 93,143 04,159 

From Jan. 1— 

Gross from railway----- 3,820,585 3,584,699 3,634,116 4,634,511 
Net from railway - --_-- 2,249,309 2,251,972 2,152,569 2,376,696 
Net after rents_____--- 1,066,544 1,166,000 1,142,450 1,263,890 


—V. 140, p. 150. 


(Philip) Morris & Co., Ltd.—~Status of Options— 


The New York Stock Exchange has been notified that the status of out- 
standing options as of Dec. 31 1934, were as follows: 

177 shs. of common stock to employees at $8.93 per sh., extended to 
Feb. 15 1935; 3.577 shs. of common stock to employees at $8.93 per sh., 
expiring Feb. 15 1935; 1,067 shs. of common stock to customers at $10 
per sh., extended to Feb. 15 1935; 100 shs. of common stock to customers 
at $10 per sh., extended to Feb. 15 1935; 225 shs. of common stock to 
customers at $10 per sh., expiring Feb. 15 1935; 8,578 shs. of common 
stock to employees at $8.93 per sh., expiring Feb. 15 1936, 226 shs. of com- 
—— to customers at $10 per sh., expiring Feb. 15 1936—V. 139, 
Dp. é 


(J. K.) Mosser Leather Corp.—Earnings— 





Years Ended— Oct. 27 '34 Oct. 28 '33 yOct. 29°32 Jan. 3 '31 
Oper. | mp before de- 

ducting deprec. & int_ $481,784 $3,975,547 «$860,454 x$1,103,497 
Depreciation _____.---- 327 ,023 348,111 286,968 370,172 
Interest charges - _ _ __-- 122,979 159,033 198,147 397 ,067 
Federal income tax_..-.- -.---- Se | kamen . dae 

a $31,781 $3,081,012 x$1,345,568 x$1,870,736 
Earnings per share on : 

592,857 shs. cap. stk - - $0.05 $5.20 Nil Nil 


x Loss or deficit. y Report for 10 months ended Oct. 29 1933. 


Consolidated Balance Sheet 











Oct. 27 '34 Oct. 28 °33 Oct. 27 °34 Oct. 28 °33 
Assets— 3 s Liabilities 3 BJ 

DG nanddta wees 1,129,704 1,312,673] Accounts payable- 160,004 798,060 

Accts. receivable... 857,080 1,480,630] Acceptances pay’le 40). 8 seenens 
Notes receivable __ 7,189 9,790 | Accrued wages, lo- 
Inventories _ _ _ - - - 9,305,254 9,574,203 cal and State 

Investments - - - - - 4,450,052 4,677,553 taxes, &e...... tt ae 

y Fixed assets._._.. 5,714,476 6,056,952) Armour & Co.accts 44,751 73,813 

Deferred charges _ - 136,446 135,042 | Funded debt___.- 2,000,000 2,436,500 

x Capital stock. __17,994,714 17,994,714 

INS nag es ahem os 1,249,410 1,943,755 

| 21,600,201 23,246,844 | 21,600,201 23,246,844 


x Represented by 592,857 shares of no par value. y After deducting 
—e depreciation of $2,722,997 in 1934 ($4,576,538 in 1933).—V. 138, 
Dp. a 


Nash Motors Co.—Larnings— 





Years Ended Nov. 30— 1934 1933 1932 1931 
EEE EE $19,670,777 $8,983,974 $15,330,635 $35,928,022 
Costs and expenses _- - - - 21,454,108 10,024,052 14,338,077 30,487,587 
Depreciation ...:....-- 823 ,425 912,726 959,265 1,225,114 

Operating loss - _--_-- $2,606,757 $1,952,804 c$33 293 $4,215,320 
Other income (net) _---_- 981,678 763 ,941 996 ,259 1,582,668 





,. ). aaa $1,625,078 


$1,188,863 sr$1,029 552 sr$5,797 ,988 
Prov. for Federal taxes__ 


990,307 














a $1,625,078 $1,188,863 sr$1,029,552 sr$4,807,681 
Common dividends _- ~~~. 2,047,500 2,047,500 4,095,000 9,555,000 

Co) ee errr $3,672,578 $3,236,363 $3,065,448 $4,747,319 
Previous surplus-_-- ---- 23,793,473 26,301,316 29,122,908 33,722,125 
Adjust. of book value of 

U.S. Govt. securities _ 215,327 562,001 240.281 sew 
Prior tax reserves re- 

rn ce i 0Clt(‘(“‘C UCC 809 857 
Divs. on treasury stock _ 62,850 62,850 104,800 101,500 
Other non-oper. credit -_-_ 126 ,222 176,122 175,915 162,500 

Total surplus-_------- $20,525,294 $23,865,926 $26,578,456 $30,048,663 
Govt. securities & treas- 

wy stock write-off... -....-. TRG 6. biannxcee 671,705 
Mech. & eguip. waecn.-—sdsdiaw wee wwe wee og 254,050 
Amt.to reduce treas. stk. S| | ee 377,140. '-necaee 

Profit & loss surplus__$20,466,093 $23,793,473 $26,301,316 $29,122,908 
Shs. of stock out.(no par) a2,730,000 a2,730,000 a2,730.000 a2,730.000 
Earnings per share__---- Nil Nil $0.39 $1.76 

a Including 83,800 shares held in treasury (1931, 29,000 shares). b Amt. 


to reduce treasury stock to basis of cost or market prices, whichever the 
lower. c 
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Balance Sheet Nov. 30 
= 1933 1934 1933 

Assets— $ Liabilities— $ 
x Real est., eq.,&c. 4, 375, 807 5,413,049] y Common stock __13,887,000 13,887,000 
Investments ____ 1,582,511 1,473,420] Accounts payable. 909,60 ,938 435 
z Treasury stock... 1,518,875 1,578,076| Distributors dep_. 388,261 168,049 
Accrued int. rec__ 374,972 424,871] Federal, excise and 
Govt. securities. _.25,284,873 27,540,399 local taxes. _.--. 109,319 205,857 
Mat’l & supplies __ 2,137,741 2,077,014] Other reserves_... 1,912,999 1,709,732 
Notes receivable.. _____. 102,500] Initial surplus_._.. 839,909 ,909 
Accts.receivable.. 385,562 671,124] Earned surplus___19, 626,184 22, 953, 564 
Rt cthabeesone 1,972,363 2,374,969 
Prepaid expenses 40,570 47,122 

ood-will........ 1 

pO ee ee 37,673,277 41,702,545| Total......--- 37,673,277 41,702.545 





x After Coen of $7,166,480 in 1934 (1933, $7,619,326). y Repre- 
sented by no par shares (incl. 83,800 shares in treas 
Piao = at cost, which was less than market at Nov. 3 
p 


Nashville Chattanooga & St. Louis Ry.—Larnings.— 











December— 1934 1933 1932 193% 
Gross from railway___-_- $965. 939 $951,750 $886,112 $1,016,014 
Net from railway ____- 73,344 57,125 109,583 48, 

Net after rents.______- 20,639 65,811 149,617 19,873 

From Jan. 1— 
Gross from railway___-_- 12,733,702 12,381,088 11,355,116 15,140,254 
Net from railway ______ 1.684.997 1.587.857 1.203.221 1,559,389 
Net after rents._______-_ 953 ,544 992 ,602 715,254 "$22,291 
—V. 139, p. 4132. 

National Aviation coe ee 
Calendar Years— 934 933 1932 1931 
from sale of securs_ $163, 635 $73. 245 $1,131,597 $830 367 

Int. & divs. rec’d, &c__-_ 73,178 12,453 19,358 45,538 

a $90,457 $60. 793 $1,112,239 $784,829 
Manag’t & corp. exps-_-_-_ 78,717 096 43 ,382 3,125 

Net loss for year---_-- $169,174 $134 “300 $1,155,622 $827 ,954 
Previous deficit________ 2,462,195 2, 32 7,304 1,842,458 1,014,503 
Prov. for prior yrs.’ taxes PORE i eee. ) Ne 

Total deficit ____.._.- $2,642,135 $2,462,194 $2,998,079 $1,842,457 

—V. 139, p. 3331 





National Bellas Hess Co., Inc.— Suspended— 

The New York Stock Exchange has suspended from dealings the 7% 
cumulative preferred stock ($100 par). This is the stock of the old com- 
pany which was succeeded by National Bellas Hess, Inc. in 1932. To 
date liquidating dividends amounting to $5.15 per share have been paid on 
the preferred stock.—V. 139, p. 451. 


National Biscuit Co.— Loses Suit— 
Federal Judge John P. Nields, in the U. 8S. District Court for the District 
of Delaware on Jan. 22 dismissed the suit in equity of the company against 


the Kellogg Co., ruling that the latter did not compete unfairly against the 
former .—V. 140, p. 322 


National Distillers Products Corp.—Sells Interest in 
Distillery— 

The company os on Jan. 30 announced the disposition to Canadian Industrial 
Alcohol Co. of its interest in National Canadian Distillers, Inc., 
previously oe owned by National Distillers Products Corp. and Can- 
adian Industrial Alcohol Co., Ltd.—V. 139, p. 4133. 


National Union Fire Insurance Co.—F2tra Dividend— 
Smaller Regular Dividend— 
The directors have declared an extra dividend of 50 cents per share in 


addition to a regular dividend of like amount on the capital stock, par $20, 
both payable Feb. 11 to holders of record Jan. 29. This compares with 





$1 per share paid on Oct. 8, last and $2 per share on Feb. 6 1931. Prior 
to this latter , oe regular quarterly dividends of %2 per share were 
distributed . 139, p. 2056. 
Nevada Setticin Ry.— Earnings .— 
December—_ 1934 1933 1932 1931 
Gross from railway___-__ $23 324 $21,485 $24,112 $37 ,666 
Net from railway ____-_- def2,100 def180 def5,507 7,236 
Net after rents________ def6s3 1,692 def8 ,628 1,320 
From Jan. 1— 
Gross from railway - -- - 353 ,606 270,868 334, oss +. sre 
Net from railway ____-_-_ 70,166 def7 ,609 074 
Net after rents________ 36,401 def36,495 def34, 333 def237" 185 
—VvV. 140, p. 150. 

New Orleans Texas & Mexico Ry.—Larnings.— 

December—_ 1934 1933 1932 1931 
Gross from railway- ---- $136,107 $143,555 $138, 334 $123 ,077 
Net from railway ____-_- 24,196 37,780 34,162 def15,658 
Net after rents________ 47 ,253 61,571 69,638  def22,633 

From Jan. 1— 

Gross from railway_-_-_-_-_ 2 $84. 782 1,300,818 1,577,314 2,198,526 
Net from railway ____-_- 9,155 127,310 246 ,447 50,631 
Net after rents________ 333 390 312,020 08,198 568 ,546 
140, p. 151. 
New York Connecting RR.—ELarnings.— 

December- 1934 1932 1931 
Gross from railway -_ _- $229 676 $194,687 $267 ,240 &209,801 
Net from railway-_--_- 175,74 141,282 219,495 155,032 
Net after rents_-_-_- 134,435 40,846 143,944 OL 686 

From Jan. 1|1— 

Gross from railway. -_-_ 2,700,496 2,730,165 2,558,597 2,225,811 
Nev from railway _- 2,109,587 2,157,225 1,979,805 1,431,898 
Net after rents_______- 1 265,624 1,261,609 1,064,845 638,182 


—V. 139, p. 4133. 


New York New Haven & Hartford RR.—ELarnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenue - - _-- $5,773, 7 $5,836,815 $69,283,110 $67,224, sgh 


Net operating income___ 1,466,183 1,428 923 16,568,898 17,997.7 

Net ry. operating income 501,421 615,424 5,617,020 7,695, 43 

a Net after charges (def.) 504,529 406,225 5.532.114 4,853 832 
a Before guarantees on separately operated properties.—V. 140, p. 323. 





New York Power & Light Corp.—Aate Cut Approve 

The company’s customers will save about $600,000 a 
schedule of domestic electric rates approved by the N. 
Commission . 

The new rates announced on Jan. 29 and which become effective on 
Feb. 1 will benefit consumers in parts of Albany, Schenectady, Rensselaer, 
Saratoga, Warren, Washington, Montgomery, Fulton, Herkimer, St. 
Lawrence, Columbia, Essex, Schoharie, Otsego and Hamilton counties. 
See also V. 140, p. 645. 


New York Title Insurance Co.—New President— 

Colonel Douglas I. McKay was elected on Jan. 30 President of this 
company and its subsidiary, the Servicing Corp. of New York.—V. 139, 
p. 124 

New York Westchester & Boston Ry.—Earnings— 

Period End. Dec.31— 1934—Month—1933 1934—12 ert! wy 


| =e 
ear under a new 
’. Public Service 











Railway oper.revenue.. $141,662 $145,206 $1,701,041 1,685,141 
Ry. oper. expenses ----_- 119,64 123 344 1,490,086 1,365,697 
a a ee eee 39,842 def374 332,842 307,019 
Operating income - --- antes. 824 $22,237 def$121,887 $12,425 
Non-operating income_- 2,559 2,788 22,679 24,949 
Gross income-_-_-_--._-- def$15,264 $25,026 def$99,208 $37 374 
Dees a os Secon k 249,652 245,360 2,971,319 2,919,253 
Net deficit _........- $264,917 $220,334 $3,070,527 %$2,881,878 


—V. 140, p. 4133. 
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New York Transit Co.—Annual Report— 

Calendar Years— 1934 1933 1932 1931 
Operating revenue_-_-___ $169,826 $184,343 
Operating expenses -__ 120,190 117,326 
Depreciation -.._..-.-. 11,747 11,829 





Net operating revenue 


Not available 
Non-operating revenue. 


+ 


$37 889 $55,189 
11,195 10,384 




















Total revenue_______ $49,084 $65, 573 
Local, State & Fed. taxes 21,416 19,678 
Misc. non-recurr, items_ Cr2,187 Cr10,167 

Net income_______-- $29,855 $56 ,062 $50,317 $75,553 
DUR case dcocwcue 30,000 06 46,000 100, 

oe cg def$145 $26,062 $10,317 def$24,447 
Shares of capital stock 

outstanding ‘par $5) __ 100,060 100,000 100,0C0 x100,000 
Earns. per =. on cap.stk. $0.30 $0.56 $0.50 $0.76 

x Par $10 

Balance Sheet Dec. 31 

Assets— 1934 1933 Lhabilities— 1934 1933 
2) a $369,445 $382,572\x Capital stock... $500,000 $500,000 
U.8. Govt. bonds. 136,977 99,806 | Cap.stk.red. acc’t- 969 1,781 
Other securities _ _ 66,386 65,000 | Accounts payable- 14,780 50,227 
2 ee eer 70 356 84,837 | Accrued taxes-__--_- 1,150 917 
Accts. receivable. 40,375 87,638 | Res. for fire insur_ 44,809 44,809 
Mat'ls & supplies_ 1,113 i aaa 167,770 167,914 
Fire insurance fund 44,825 44,825 

ae $729,477 $765,647 SUGEE ntacensas $729,477 $765,647 





a After deducting 5: ow; of $615,952 in 1934 and $628,623 in 1933. 
= Par value $5.—V. 138, p. 1577 


Niagara Share Core.—. Annual Report— 

The corporis reports net assets as of Dec. 31 1934 equivalent to $2,291 
for each $1,000 debenture, $504 for each share of class A_ preferred stock 
and $8.15 for each share of class B common stock outstanding in the hands 
of the public. This co “ee with net assets at the end of 1933 equivalent 
to $2,415 for each $1, debenture, $578 for each share of class A pre- 
ferred stock and $9.43 for each share ‘of class B common stock. 

The consolidated balance sheet of Dec. 31 1934 shows investments with 
an indicated gall 4 $27,364,720 compared with $28,958,421 at the end 
of the geen Bay 

J. F. Schoellkopf, i President, states in his report to stockholders: 

‘Net operating income for the past year was somewhat less than in 
1933 due to the omission of the dividend on the common stock of Niagara 
Hudson Power Corp., but was sufficient to cover both the interest on the 
debentures and the dividend on the preferred stock. The outlook for 1935 
at this time is such that it is expected the net operating income will be 
——— the same as in 1934. 

During the year there was acquired an additional $267,000 54% 
debentures of corporation, making a total of $3, 187. 000 of such debentures 
acquired at a substantial discount since issuance in 1930 

“Except in the case of the major holdings in the portfolio, there have been 
numerous changes which it is believed have not only improved the char- 
acter of the securities, but have also increased the income. 


Consolidated Income Account Years Ended Dec. 31 














1934 1933 1932 1931 

i $605,564 $882,572 $2,256,705 $3,389,088 
Sea ae 623,425 560,608 839,013 911,403 
Syndicate profits _____-_- 3,116 6,025 28,821 194,222 
Rents received ________- 10,408 8,980 10,932 103,391 
Commissions . ......... 136,034 113,745 47,099 58,28 
Miscellaneous - _ - _ -_ _ - - 1,778 11,227 6,095 18,377 

Total gross income_-- $1,380,326 $1,583,160 $3,188,666 $4,674,771 
Genera] expenses - _ _ _ _ _- 382,194 405,990 472,242 785,357 
Interest on funded debt_ 665, 536 698,891 741,870 829,13 
Amortiz. of bond disc. 

and expense_______-_- 31,444 34,302 37,276 38,334 
Inc. tax paid at source 

on debentures-_---__- 6,357 6,178 7,064 7,698 
Int. on unfunded debt_-_ 6,947 9,988 44,768 317,943 
Reserved for taxes-_---_- 29" a ee oe ie | ae ee 
Sec. losses of subsidiaries 

charged against inc__- Cri 3,418  Cr119,770 775,158 21,398 
Miscellaneous reserves _ - 59,300 32'254 yo | 
Special legal expenses - - - 53. ihe 8 o-Ps ee 
Loss on foreign exchange URS St os Se en ae 

Net income. __....-- $261,532 $515,326 $884,340 $2,674,909 
Previous earned surplus - 960,100 622,623 283,189 376,190 
Refund of prior years’ in- 

come tax paid at source 6 a ee eT 

Gross earned surplus. $1,222,973 $1,137,949 $1,167,529 $3,051,099 
Miscell. adjust. lic. : ( 

to prior years a. 2 ee Cr2,327 Cr5,833 11,927 
Divs. on pref. stock - 181,319 180,177 181,504 3 181,994 
ile: GE ES ce om SESE Se! cv» wens 2,573,988 
Stock div. on class B 

ere ke O° adbew eee oo Se cees 
Cash div. on class B 

ee Oped -. «etek ad 180,406. sdtcce 
Int. on Fed. income tax 

def. relating to acq. cos Stee 9 Uh ed Donan |  Salguie 
Sundry deductions----- me ites! oe DER eee.’ > ~§ Shee 
Office furniture & equip. : 

Me Eo cos ete Oe ew eee iF) eer 

Earned surp. Dec. 31.b$1,029,857 6b$960,100 b%$622,623 $283,189 
Earns. per sh. on avge. A 
class B shs. outstanding - $0.05 $0.22 $0.47 c$0.34 


mn: be nrealized a in the market value of the corporation's invest- 
s based on cost increased $903 ,028 during the yore ended Dec. 31 1934 
($6. 692. 702 in 1933 and $4,355,831 in 1932). d common shares. 


Consolidated Statement of Capital Surplus Dec. 31 1934 











ee eg Se .. $6,215,082 
Reserve for fluctuation in value applicable to investments sold__ 1,090, 
Less net loss on sales of investments based on original cost.-_._._ 1,035,278 
Adjust. of disct. and expense applicable to purchased debs - - -- 84,471 

a I nO i ass ce edna nae ae tea $6,354,281 
Adjustment to conform with value of investments June 30 1934 1,546,530 

SS }) aaa ic cabs: ae sik aise Av oie ne ane ar a aia onde pee ae ag 2,561,077 

nn a Ae ae ae iis ie Sa ae - 574,501 
Restoration to capital surplus at March 31 1934--_- _.-Cr2,696,814 
Reserved for prior years’ taxes relating to somered companies _ - 45,655 
Discount on Preneary i COC cchGewexacieadanen f 41,239 
ey SS oa gate i wo a Sn A 96 ,852 

Canital suretim Des, 31 4004... 34. sca cecne socddannnane $4,185,238 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ TAabilittes— x $ 
Cash - _. 393,852 403,465| Accounts payable. 294,671 281,356 
U.S. Treas. notes 192,000 384,700 | Divs. & int. pay_- 155,334 156,920 
Accts. & notesrec. 435,843 724,28415%% conv. debs__ 11,863,000 12,130,000 
Int. & divs. receiv - 229,680 184,383 | Reserves for— 
aStocks & bonds__27,364,720 28,958,422 Taxes, &c...... eee 
Mtges. & real est __ 102,864 103,534 Contingencies __ 1,500,000 1,500,000 
Office bldg. & eq. Miscell. liabilities. §____-- 4,040 

(less deprec.)_._. 461,769 475,205 | $6 pref. stock - __ - - 3,037,100 2,965,500 
Office furniture & bClass B common 

equipment - _ -__ 1 1 stock & scrip__. 7,532,697 7,532,697 
Unamortized bond Capital surplus... 4,185,238 6,215,083 

disct. & expense 464,868 506,330 | Earned surplus... 1,029,857 960,100 
Miscell. assets _-__- 2,201 5,373 

,;: eee 29,647,797 31,745,697 :, | ere 29,647,797 31,745,697 





a Market value after reserve for fluctuation in market value of $92,235,- 
108, (G8 .283.076 in 1933). 
p. a 


b Represented by $5 par shares.—V. 140, 
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Norfolk Southern RR. 





Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway_-__-_- $322,130 $319,503 $263 ,443 $355,230 
Net from railway____-- 46,158 92,33 10,348 4,524 
Net after rents......_- 9,648 74,066 defl10,144 def35,111 

From Jan, 1— 

Gross from railway. --- 4,763,117 4,385,592 4,188,799 6,017 ,064 
Net from railway -_-_-- 1:139;986 ‘803.155 — 369.789 1,059,641 
Net after rents_._..__- 89,653 303,231 def270,501 338,109 


—V. 139, p. 4133. 


es Norfolk & Western Ry.—£arnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Railway oper. revenues. $5,842,741 $5,681,371 672.107 B02 $69,262,890 





Railway oper. expenses. 3,529,259 3,162,346 931,257 39,017,307 
Railway tax accruals _ _- 470,000 390,¢ 7,768,000 7 340,000 
Uncollect. ry. revenues - 3,772 204 10,663 5,328 
Ay pg rents (net) -- 182,935 149.693 2,301,253 1,906,787 
Joint facil. rents (net) __ 673 def3,774 def180,913 def150.688 

Net ry. oper. income. $2,023,317 $2,274,740 $22,518,286 $24,656,354 
Other income. .......-.. 99,972 117.326 1,299,805 1,537,570 





Gross income_____-_-- 


$2.392,067 $23,818,092 $26,193.924 
Int. on funded debt __-_- 


322,746 3,537,910 3,892,784 
$2,069,321 $20,280,181 $22,301,140 


$2,123,290 
296 ,634 





Net income......-.--« 


Construction— 

The Interstate Commerce Commission on Jan. 16 issued a certificate 
authorizing the company to construct extensions of its line of railroad 
from a connection with the present terminus at Grundy in a general south- 
easterly direction along the visa River and Garden Creek, approximately 
14.5 miles, and extending from a connection with the Garden Creek line 
at the mouth of Dismal Creek easterly along that creek to a point near the 
mouth of Knob branch, approximately 24 miles, a total distance of 38.5 
miles, all in Buchanan County, Va.—V. 140, p. 646. 


$1,826,656 


North German Lloyd (Bremen)—fuling— 

The Committee on Securities of the New York Stock Exchange rules that 
deliveries of North German Lloyd (Bremen) sinking fund bonds of 1933, 
due 1947, up to and including Feb. 13 1935, may be made either with 
temporary bonds or with permanent bonds; that beginning Feb. 14 1935, 
only permanent bonds will be a delivery.—V. 139, p. 1248. 





Northern Insurance Co. of N. Y.—£ztra Dividend— 
An extra dividend of 50 cents per share and a regular semi-annual divi- 


dned of $1.50 per share were paid on the common stock, par $12.50, on Jan. 
28 to holders of record of same date.—V. 137, p. 3337. 

Northern Pacific Ry Borntnge—— 

December— 934 1933 1932 1932 
Gross from railway-_--- $3,806,986 $3,670,019 $3,474,488 $4,181,196 
Net from railway-_---- 716,565 745,091 382,568 520,166 
Net after re.its..._..-- 944,61 998,823 500,613 1,034,089 

From Jan, 1— 

Gross from railway__-_.- 01,407,775 47,578,677 47,084,176 62,312,087 
Net from railway... .-- 9,856,962 8,585,185 5,650,997 1,229,240 
Net after rents-_- ....-- 7,915 209 5,975,973 1,990,389 6,801,420 


—vV. 140, p. 482. 

Northwestern Bell Telephone Co.—Larnings— 

Period End. Dec.31— _1934—Month—1933 1934—-12 Mos.—1933 
Operating revenues ----- $2,453,844 $2,307,417 $28,866,565 $28,054,209 





Uncollectible oper. rev... 16,506 ,393 134,564 335,822 
Operating expenses - - - - - 1,838,113 1,711,986 20,781,639 19,836,925 
Operating taxes.._...-- 241,900 def389,731 2,679,338 1,769,369 

Net oper. income.... $357,325 $962,809 $5,271,024 $6,112,093 


—V. 139, p. 3970. 


Northwestern Electric Co.—Bond Extension Sought— 
The holders of lst mtge. 20-year sinking fund bonds due on May I, 
1935, of which $6,656,600 are in the hands of the public, are being asked 
to consent to an extension of maturity of the boads to May 1 1945. 
» The company supplies electric current to part of Portland, Ore., in which 
city the Portlanc General Electric Co. also operates. Both are affected 
by the Federal Government's hydro-electric development on the Columbia 
River. Northwestern Electric says that “there is no apparent prospect 
that tne company will be able to provide funds to pay these bouas at their 
resent maturity date, either through the sale of securities or otnerwise.”’ 
The plan will become operative if 95% or more of the outstanding bonds 
are deposited, or may ueclared operative by the directors it 90% is 
Sepacited. No remuneration is to be given for soliciting deposits. 
tThe plan provides for immediate paymeat LS aay the deposit of bonds 
for extension of the interest coupon due on ay 1 that no additional 
bonds shall be issued under the mortgage that annual sinking funi ard 
— trust fund payment shall continue throughout the extended period; 
that all bonds in the sinking fund shall be extended to May 1 1945, and 
contint.e to draw interest for the fund; that no payment shall be made on 
the principal of the company's debt of $2,819,610 to the American Power 
& Light Co. until payment of the extended bonis nas arranged and 
that American Power & Light Co. will not demand —. 
No dividends are to be paid on the common s except out of the 
earning or surplus earned after Dec. 31 1934, and unless the company 











at the same time pays inco tae sinking fund an equal amount. No dividends 
are to be paia on the preferred stock unless tne company pays into the 
sinking fund an amount equal to one-tnird of the dividends.—V. 139, p.4133. 

Northwestern Pacific RR.—Larnings.— 

December— 1934 1933 1932 1931 
Gross from railway -_--_-- $206,767 $224,301 $197,842 $223,928 
Net from railway _--__- 426 27,459 def36 ,015 def79 339 
= otter renee op Sa def20,774 20,238  def67,277 def120,823 

rom Jan. 1— 
Gross from railway __- -__ 3,218,672 2,853,362 3,176,592 4,153,264 
Net from railway. _..-- 314,791 148,889 119,386 195,083 
Net after rents.______- *ef$,010 def180,606 def346,714 def341,963 
—V. 140, p. 151. 

Oklahoma City-Ada-Atoka Ry-—-Sornings.— 

December— 1934 1933 1932 1931 
Gross from railway____-_ $30,351 $21,107 $21,923 $35.932 
Net from railway _-_-__- 9,059 2,417 def2 ,592 3,290 
Net after rents._______ def829 def5 ,963 def13,295 def9 ,998 

From Jan. 1— 

Gross from railway -.--- 341,625 315,093 375,079 649,465 
Net from railway ____-_ 106,803 102,674 92,577 181,064 
Net after rents_______- def10,377 def21,665  def43,838  deil1,494 
—V. 139, p. 4133. 
Ontario Mfg. Co., Muncie, Ind.—Earnings— 
wes anes Bhs 94 si tay 696 $1007 221 oi 79 ie. 
ene geeks eid saa — Se oe 
ae EM Me 
wision for Wederaitax '3'300 APRS 3515 R708 

Net profit for year___ 20 827 $110,014 $27,691 $67 ,049 

Com.stk. & surp.Dec. 31 1,563°817 985, : ‘ 
Disc. on pref. stk. purch. pyaar aN pert ss ’ Pevchapites 

Total surplus__..___. $1,084,344 $1,095,113 $1,032,559 $1,016,096 

Preferred dividends - _.. 16,410 16,541 17,351 18,158 
Common dividends--__ 67,746 15,055 Sa4ee * sannde 
Premium paid on pref. 

stock purchased - ---- Re. # eS eeek. | Nebken > Oo eas 

Tan. eeesees. 82 
plus fee , ,063 517 985,100 997, 
Shs. com. stk. outstand_ 60,218 60,218 . 60,218 ’ 60 Bt 
eae $0.07 $1.55 $0.17 $0.81 





Financial Chronicle 





Feb. 2 1935 





Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Dé ketene nenaw $61,126 $92,715) Accts. payable & 
Accts receivabie_ 172,910 180,540 accrued wages... $12,377 $2,623 
Inventories _-.__- 399,347 302,355| Accruals, includ’g 
Cash surr. value— Federal income 

life insurance. __ 2,255 S.O0Gt .: Wihscawncveves 8,342 23,174 
y Land, buildings, Preferred stock... 178,800 236,300 

mach’y &equip. 453,207 491,963|x Common stock. 615,600 615,600 
Marketable secur. 51,185 251,742| Earned surplus... 379,348 447,917 
Fed. Farm Mtge. 

Corp. bonds. -_-. S508 senses 
Pe ichwatwxzJe 1 1 
Prep. insur. prem. 3,868 2,670 

Sw $1,194,468 $1,325,615 TOs wen dees $1,194,468 $1,325,615 





x Represented by 60,218 no par shares. y After reserve for depreciation 
of $450,759 in 1934 (1933, $438,014).—-V. 138, p. 876. 


Oregon Short Line RR. 





Earnings .— 


December— 1934 1933 1932 1931 
Gross from railway -- - -- $1,782,310 $1.746,358 $1,568,442 $1,841,078 
Net from railway __---- 630 ,266 501,440 511,002 588,209 
Net after rents._.....-. 303 ,657 280,827 206,396 351,775 

From Jan 1— " os 
Gross from railway -_---- 21,455,911 20,466,813 20,381 597 27 147 ,619 
Net from railway -- - - -- 7,087,785 7,079,283 6,703,866 7,744,499 
Net after rents__....-.- 3,248,961 3,301,980 2,699,868 3,407 ,026 


—V. 139, p. 4133. 





Oregon-Washington RR. & Navigation Co.—Earns.— 
December— 1934 1933 1923 1931 
Gross from railway - - - -- $1,179,637 $1,155,473 $912,080 $1,234,986 
Net from railway. ----_- 201,881 97 ,223 61,827 138,540 
Net after rents_.....-.- 22,596  def47,827 def108,866 210,844 

From Jan 1— 
Gross from railway ----- 15,284,427 13,331,086 13,106,594 19,322,486 
Net from railway_..-_-- 3,321,689 2,442,578 1,626,585 3,188,778 
Net after rents___...-- 548,057 def392,843 def1,370,302 146,969 


—V. 139, p. 4133. 


Otis Steel Co.—Pays Overdue Interest— 
On Jan. 30 the company delivered to National City Bank, Cleveland, 
trustee of the Ist mtge. 6% sinking fund gold bonds series A, funds for the 
ayment of the interest coupons attached to such bonds and which matured 
or payment March 1 and Sept. 1 1934. Payment of the coupons can be 
secured by the surrender thereof to National City Bank, Cleveland, or 
City Bank Farmers Trust Co., New York. 
he bondholders’ protective committee will secure payment of such 
coupons attached to the bonds which are on deposit with the committee 
and distribute the interest so received to the holders of its certificates of 
de it. To receive such distribution, certificate holders must execute and 
¢ oe 4 an wae? a to Cleveland Trust Co., Cleveland, Ohio, 
e tary.—V. 139, p. a 
he Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 6% on Jan. 30; that the bonds shall con- 
tinue to be dealt in “‘flat’’ and to be a delivery in settlement of transactions 
made beginning Jan. 30 1935, must carry the March 1 1935 and subsequent 
coupons. 


Gets Bank Loan of $2,475,000— 
The corporation has arranged a three-year loan of $2,475,000 with the 
First National Bank, Chicago, in which the National City Bank, Cleve- 


land, is icipating. 

E ulas, Presidens, stated that from the proceeds of the loan the com- 
Pany was able to pay off its entire 90-day note obligations. He also said 
the company has arranged for satisfaction of its mortgage sinking fund re- 
quirements to date and is in funds for the payment of its mortgage bond 
coupons due March 1. : 

he arrangement for the loan follows reports of steadily improvi 
business by the company. During the first nine months of 1934 it earn 
$681,205 before Federal taxes, against a loss of $1,139,830 for the corre- 
sponding period in 1933.—V. 139, p. 2840. 


Pacific Coast Co.—Collateral— 

The Bankers Trust Co., trustee under the company’s first mortgage dated 
Dec. 1 1927, has advised the New York Stock Exchange that on Dec. 11 
1934, it received 200 shares of the common stock and 50 shares of the 

referred stock of the Pacific Coast Cement Corp., and that it now holds 

2,844 shares of the common stock and 6,336 shares of the preferred stock 
of the Pacific Coast Cement Corp., subject to the lien of the Pacific Coast 
Co. first mortgage.—V. 139, p. 3162. 


Pacific Gas & Electric Co.—Collateral— 

The Bankers Trust Co., trustee under the company’s general and refund- 
ing mortgage, dated Dec. 1 1911, has notified the New York Stock Exchange 
that, upon receipt of certificate of dissolution of the San Francisco Gas & 
Electric Co., it delivered 158,471 1-3 shares of the — stock of that 
company which had been held by it subject to the lien of the Pacific Gas & 
Electric Co.'s general and refunding mortgage.—V. 139, p. 3162. 


Pacific Southern Investors, Inc.—Earnings— 














Years Ended Dec. 31— 1934 1933 
Profit from sales of securities_..........-------- $769,890 $845,354 
py 5 RE 168,305 167 ,012 
Oc csc wecaoue 5,578 10,797 

TE ES, SED Ce ee $943,773 $1,023,163 
pe eee ee eee eee 170,000 170,693 
Research service fees and expenses______.__.---- 30,300 33,099 
Fees of trustees, transfer agents, &c_________---- 14,323 12,765 
General expenses, including salaries and taxes - - -- - 52,965 50,589 
Provision for Federal income tax............---- 10,871 ------ 

ONS, EI SE TTI $665,314 $756,016 
pO ee eee ee 557 ,058 6,762 

NN 8g bo be ecdoapvnnnnes $1,222,372 $762,779 
Dividends on preferred stock_____..._.---.----- 257,151 154,291 

Earned surplus, Dec. 31-.~-- -.---.-.-------- $965,220 $608,488 


‘Note—The profit from sales of securities is based upon the *first-in- 
first-out’’ method. 
Balance Sheet Dec. 31 








Assets— (yl WPF 1934 1933 LTAabiltites— 1934 1933 
COM oc ossececese $1,827,358 $224,958] Secur. bought and 
Secur. sold & unde- not reesived.... $231,617 #£+...... 
eee tee dee Accr. exp. & taxes 23,642 $15,846 
a Investment secs.: 5% debentures... 3,480,000 3,480,000 
Common stocks 3,178,832 5,355,009| b $3 pref. stock... 685,737 685,737 
Preferred stocks 647,230 655,566} c Class Acom.stk. 168,421 168,421 
We eh da eas 52,183 62,183] d Class B com. stk. 50,560 50,560 
Co.'s own debs.— Capital surplus... 1,417,564 1,366,134 
ae 53,620 53,620] Earned surplus... 965,220 608,488 
Capital stock Inv. 
Co. of Amer__. 1,020,826 -_----- 
Divs. receivable__ 10,076 18,717 
Acer. int. receiv. 3,697 3,981 
Deferred charges. 6,445 1,150 
oe ee $6,812,762 $6,375,185 eee $6,812,762 $6,375,185 





a Market value Dec. 31 1934, $3,745,783; 1933, $5,931,077. b Repre 
sented by 68,574 no par shares. c Represented by 168,421 no par shares 
d Represented by 505,603 no par shares. 

Notes—The investment securities shown above (which are stated at cost 
to the company on the ‘“‘first-in, first-out’’ method) consist of securities 
quoted on recognized standard stock exchanges, the valuations of which 
based on market quotations, was $3,407, ; unlisted securities, the valua- 
tion of which, based on the last over-the-counter bid prices, was $335,334, 
and miscellaneous unlisted securities of the estimated value of $2,500. 

There were outstanding at Dec. 31 1934, warrants entit the holders 
be ry nee 265,774 shares of class B common stock before July 1 1940, 
a a share. 
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Undeclared cumulative dividends on 
$102,861 at Dec. 31 1934.—V. 139, p. 348 


Panhandle & Sante Fe Ry.—Earnings.— 


—- stock amounted to 


December—_ 1934 1933 1932 1931 
Gross from railway - --- - $624,346 $735,786 $7 82,480 $853 ,055 
Net from railway - --- -- 160,984 241,521 272,762 87 488 
Net after rents.._..__. 62,997 111,675 173,151 def62 ,466 

From Jan. 1— 

Gross from railway - - ~~. 8,834,312 8,621,500 8,564,940 12,107,113 
Net from railway_____- 3,076,032 2,762,221 1,900,918 3,552,591 
Net after rents________ .755,092 1,341,355 367,411 1,740,033 


—=¥. 1460, D. 161. 


Paramount-Publix Corp.—Court Favors Plan—Minor 
Changes Proposed— 


The plan for reorganization of the corporation under Section 77-B of the 
roomy te Act was approved tentatively Jan. 31 by Federal Judge 
Alfred C. Coxe. 

Acting after a series of hearings, he granted an order to show cause 
why the plan should not be confirmed by the court, This order was made 
returnable on Feb. 14. After that date, and after confirmation by the court, 
the reorganization plan can be put into effect by the approval of two-thirds 
of the creditors and a majority of the stockholders of the corporation. 

Taking up the main features of the plan, presented by Alfred A. Cook, 
counsel for the corporation and for the stockholders’ protective committee, 
Judge Coxe declared that he found the provisions fair to all parties, and 
indicated that his confirmation would be given after the hearing or hearings 
on the show-cause order. 

Changes made by the court in the plan as presented by Mr. Cook in- 
cluded a suggestion that the interest rate to be paid to banks on $4,618,932 
in loans made to the corporation after March 1932, be scaled down from 
6to5%. This would seem fair, the court said, in view of the fact that the 
banks are to be paid in cash, whereas other creditors are to receive 50% 
of their claims in new debentures with an interest rate of 6% and 50% 
new 6% cumulative convertible first preferred stock. 

Other bank claims, representing $13,368,932 advanced to the corporation 
before March 1932, are to be paid in cash with interest at 6%. 

_Judge Coxe also ordered a change in the proposed board of directors, 
directing that a proposed four-year term be decreased to three years. 
Under the plan, part of the board would be elected for three-year terms, 
part for two-year terms, and part for one-year terms. After the three-year 
pune. Judge Coxe decided, elections shall be annual, with cumulative 
voting. 

In connection with election of the directors for the new corporation, 
the court laid down the policy that it did not desire to hamper the Offiials 
of the reorganized company or attach ‘‘strings’’ to them. It would seem 
proper , however , that the court should retain some cont: ol over the personnel 
of the board of directors, possibly by the exercise of a veto power over 
appointments, Judge Coxe declared.—V_ 140, p. 151. 


(The) Pennsylvania-Bradford Co.—Preferred Dividend— 

A dividend of 3114 cents per snare was paid on account of accumulations 
on the $2.50 cum. pref. stock, no par value, on Feb. 1 to holders of record 
Jan. 25. <A similar distribution was made on Nov. 1, Aug. 1 and May 1 
1934. The last regular quarterly disbursement of 62% cents per share was 
made on this issue on Nov. J) 1931.—V. 139, p. 3004. 


Pennsylvania RR.—£Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway-_-_-_- $26,911,060 25,060,089 $24,862,484 $30,798,606 
Net from railway ----__- 6,701,592 5,862,202 4,796,034 4,907 ,666 
Net after rents_..._.--. 4,815,818 3,680,625 2,303,784 2,259,167 

From Jan 1— 

Gross from railway--_._-343,668,699 324,715,814 331,393,458 448,090,279 
Net from railway. ___-_- 94,882,591 97,947,467 89,381,855 95,224,348 
Net after rents_..._..-. 61,317,016 61,976,859 49,132,038 51,055,806 


Stockholders Decrease During 1934— 

There was a decrease of 5,878 in the number of stockholders during the 

ear 1934, the total on Jan. 1 1935 standing at 232,998 as compared with 

8,876 at the beginning of 1934. 

The total on Jan. 1 also compared with 233,253 on Dec. 1, a decrease of 
255 for December. This followed a decrease of 220 during November 
and a decrease of 234 during October. September showed an increase of 
80, and August an incresae of 131, the latter gain following 16 consecutive 
months of decreases. 

Average holdings on Jan. 1 1935 were 56.50 shares as compared with 
56.45 on Dec. 1 and with 55.12 on Jan. 1 1934. Number of shares out- 
standing was unchanged at 13,167,696. (Philadelphia ‘Financial Journal.’’) 


New York-Washington Electric Line— 

Completion of construction of the electrified roadway of the road for 
through passenger service between New York and Washington, was ob- 
served on Jan. 28 se A as operation of a special inspection train from Wash- 


mgpe to Philadelp R 

arold I. Ickes, Secretary of the Interior and Public Works Adminis- 
trator, and a party of Government and railroad officials, made this initial 
trip over the newly electrified line. The train’s schedule approximated the 
time on which initially the regular electrified passenger service will be 
inaugurated about Feb. 10, an average speed of a mile a minute. 

The New York-Washington electrification project was inaugurated in 
1929, and was completed in sections. The very heavy through service be- 
tween New York and Washington was placed under electric operation in 
January 1933, and this was extended to Wilmington, Del., the following 
month. In April of that year the through service between New York, 
oes and the West was electrified as far as Paoli, Pa. 

The final stages of the work comprising passenger electrification South 
of Wilmington, Del., and freight electrification all the way from New York 
to Washington, were completed with funds furnished by the Public Works 
Administration. In addition to great public benefits to be gained through 
improved rail service, the work has given employment to 25,000 men 
throughout the year on the railroad and in industry, and has aided ma- 
terially the Government's re-employment program. 

In connection with the completion of the electrification Public Works 
Administrator Harold L. Ickes said in part: 

‘*Departure of this train establishing electrified railroad service between 
the Nation’s capital and the Nation’s largest metropolis for the first time 
is an achievement. ‘ 

‘*This Pennsylvania PWA project is said to be the greatest private con- 
struction job in the world carried forward during the past year. 

‘*PWA loans to the Pennsylvania have created nation-wide re-employ- 
ment. The company has called back to work thousands of its own em- 
ployees who were laid off during the depression. Many more thousands of 
men and women were called back to work to produce the vast quantities 
of materials, supplies and equipment purchased. 

‘“*In addition to the vast re-employment benefits resulting from the 
construction work done, the Pennsylvania has made great improvement 
in ba) property that will enable it to give faster and better service to the 
public.”’ 

PWA loaned the Pennsylvania a total of $80,650,000 a year ago for its 
employment creating construction program, $37,000,000 being for com- 

leting electrification of its line between New York and Washington, $17,- 
500,060 for building 7,000 new freight cars, $23,000,000 for building 100 
new el c locomotives and $3,650, for purchasing 100,000 tons 
of new rail. The loan contract was signed by Administrator Ickes and 
Pennsylvania RR. officials on New Year’s Eve. 1933. 

» Work commenced in February of 1934 and by August the company had 
called back to work more than 15,000 of its own employees who were laid 
off during the depression. Employment was given indirectly to many 
more than that number of men called back to work in pootneties many 
millions of dollars worth of materials, equipment and supplies that had been 
’ It is estimated that direct and indirect employment has been provided 


for an av of 25,000 men for a year. 
Thee cation project is recognized as the largest private construction 
ib in the world. 


Including related terminal developments at Philadelphia, 
ewark and Baltimore, it is costing more than $200,000,000. It has n 
under construction since 1929. 

The original construction schedule, formulated in 1928, called for fi- 
nancing the project out of earnings of the comeuny- Under that schedule 
the work was to have been spread over a period of six to eight years. Ad- 
verse traffic conditions and retrenchmnet in 1930 required curtailment 
of the schedule in that year. 
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In 1931, when efforts were being made to stimulate national recovery by 


revivi construction work without the use of Government funds, the 
Pennsylvania borrowed $77,000,000 and revised its construction schedule 
to complete the project within two years. 

The work was pushed vigorously in 1931, in anticipation of completing 
both the electrification and all related terminal developments in 1933. 
However, the $77,000,000 borrowed in 1931 was not sufficient to complete 
whe peopect and all work that could be suspended was discontinued in January 
rey : 


After the Reconstruction Finance Corporation was organized in 1932 the 
Pennsylvania borrowed $27,500,000 from the Government and concen- 
trated on construction work between Wilmington, Del., and New York 
City. Work on that section of the line is finished and regular electric 
service has been in operation for more than a year. The RFC loan has 
been paid off. 

When PWA was set up in 1933 the Pennsylvania negotiated the loan of 
$37,000,000 to complete the electrification work between Wil on and 
Washington, on which construction was suspended in 1932, and also the 
loans for new equipment and rails. 

The train which left Washington signalizing the completion of the elec- 


trification project was drawn by a streamlined electric locomitive that is 
one of the fleet of 100 for which PWA loaned the Pennsylvania $23 ,000,000. 
—vV. 140, p. 647 
Pennsylvania Reading Seashore Lines.—Earnings.— 
December— 1934 1933 1932 1931 
Gross from railway__-.. $382,257 $356 ,952 $123 ,926 $130,127 
Net from railway -_---- def21,325 defl11,980 def26,321 def63 ,299 
ne after —s ea es Winn def144,878 def278,390 def63,631 def102,348 
rom Jan, 1— 
Gross from railway----- 5,744,454 4,092,778 1,970,952 2,711,189 
Net from railway -.-.-_- 242,044 27,857 def31,350 def48,744 
Net after rents-_------- def1,924,913def1,439,370 def569,205 def637,823 


—V. 139, p. 4134; V. 140, p. 152. 


Perfection Stove Co.—Removed from Unlisted Tradin 
The New York Curb Exchange has removed the capital stock (par $25) 
from unlisted trading privileges.—V. 138, p. 1928. 


Petroleum Corp. of America—Annual Report— 


The report for the year 1934, states that the net assets value per share, 
based on current prices on Dec. 31 1934 was $12.55 per share on the 2,- 
087 460 shares outstanding in the hands of the public, after deducting all 
liabilities and reserves. 

Securities owned at current prices at Dec. 31 1930, with subsequent 
additions at cost, are carried in the balance sheet at $35,262,758. The 
aggregate value of these securities at Dec. 31 1934 was $25,537,763. The 
total net assets of the corporation at Dec. 31 1934 amounted to $26,207,592. 


Income Account for Calendar Years 














1934 1933 1932 1931 

Cash dividends. ------- $1,101,914 $250,119 $381 Hey $1,746,056 
SOB i a 6 naan 0 pad 6,670 10,839 46, 96,202 
Income fFom: OOFVICN... 82 wecees ll wwewee re ee 

‘FRC: savacbaccuhane $1,108,584 $260,958 $553,424 $1,842,259 
Registrar & transfer fees 11,400 13 ,587 13 ,044 19,5¢ 
Capital stock, State fran- 

chise, &c., taxes___-- 10,679 19,380 15,335 26,020 
Cost of stock ctfs. and 

DE Mbetascesiaen 8  écrabes 7,542 caviee  ”"- Seueeeee 
Other oper. expenses - - 44,816 51,067 99,582 84,495 

Net income for period $1,041,689 $169,383 $425,463 $1,712,210 
Dividends paidin cash... 1,067,230 Maree 2 i aed Siwas 1,348,175 

Balance. .<.+.«<« _.---- def$25,541 $169,383 $425,463 $364,035 
Previous surplus-_------ 5,264,623 5,095,240 4,632,277 4,268,243 
Ind. POC. OM ONG. PATHE. «ss ckccce 0 ewwase rere 

Total surplus__..---- $5,239,082 $5,264,623 $5,095,240 $4,632,277 


Statement of Surplus Dec. 31 1934 
(1) Cogite Surplus— 
eee SS Se er eT Te rey $19,292,824 
Excess of cost over capital value ($5 per share) of treasury stock 
retired on April 26 1934 in accordance with resolution of stock- 


PES 64s ttcsckGlewsdadamaWnendeduees se ia 133 ,425 

IIE ic sich ts cette son ae Miia cae ee ee ee $19,159,399 
Portion of reserve not required due to dividend credits being 

applied to reduce the amounts due on capital stock. -.------- 4,677 


Gepteal puppies, D006; Si 1G86 nnn ncnccicedsanncccecsucs $19,164,076 
(2) Profit and loss on Realization of Investments— 
Excess of amounts realized from sales of securities over average 
carrying values (inventory valuations of such securities at 
Dec. 31 1930 and cost of subsequent purchases) : 


eee Eee ee Wes Co ateadbabwedehasbewiaceoues $685,410 








ee Sais Gas Gacenbndedbeeeien siddnt anne 627 ,043 
Roleges, (nee adtition to surplus), Dec. 31 1934-_----------- $1,312,453 
3) Undistribu ncome— 
ES TE ae a wie paladin Geen aia e8 oemie $5,264,623 
Bee Le SNe, Se BNE vk. wna ddnawdd dines ch aeshn ons eee 1,041,689 
2” ER et See pe EN eee $6 306,312 
Dividend of 50c. per share paid April 30 1934__-------------- 1,067 ,230 
Undistributed income, Dec. 31 1934-.-.-.--.-.-------------- $5,239,082 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ TAabiitites— $ 3 
ole 657,737 1,125,290) Accrued expenses_ 7,396 11,027 
Syndicate partici- b Capital stock-...10,672,300 10,814,800 
pations, at cost. --..--- See c ES ci os. det inwias 25,715,613 25,242,858 
Dividends receiv. _ 19,489 15,747 
a Securities owned, 
O68 GO08.. csevcee 35,262,758 34,710,482 
d Treasury stock. 455,325 217,165 
TE Socacuniwns 36,395,309 36,068,685! Total _...-.--- 36,395,309 36,068,685 





aA ate value, $25,537,763 in 1934 and $29,135,041 in 1933. b Rep- 
renee | oy 2,134,460 shares ($5 par) in 1934 and 2,162,960 shares ($5 par) 
in 1933. oc Syndicate eo ae at cost $1,984,885; amounts due on 
capital stock, $112,247: total, $2,097,132: less reserve of $2,097,132. 
d Represented by 47,000 shares ($5 par) capital stock in 1934 (22,700 
in 1933).—V. 139, p. 2371. 


Petrolite Corp., Ltd.— Dividend Reduced— 

A dividend of 40 cents per share was paid on the common stock, no par 
value, on Feb. 1 to holders of record Jan. 25. This compares with 50 cents 

r snare distributed each quarter from Nov. 1 1932 up to and including 
Nov. 1 1934, and 25 cents regular ani 25 cents extra in eacn of the three 
prece.ing quarters.—V. 135, p. 3010. 


Phoenix Hosiery Co.—87 14-Cent Preferred Dividend— 

The directors have declared a dividerd of 87% cents per share on ac- 
count of accumulations on the 7% cumul. Ist pref. stock, par $100, payable 
March 1 to holders of record Feb. 1 Similar distributions were maae 


on this issue in each ot the seven preceding quarters, as compare with 884% 
cents per share on March 1 1933 and &7 cents per saare on Dec. 1 1932. 
—V. 139, p. 2841. 

Pittsburgh & Shawmut RR.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway ----- $50,789 $58,857 $73,839 $70,857 
Net from railway. _--- def8 ,894 7,036 13,770 15,199 
ne ater ponte, ioe ale we a def5,887 12,889 14,242 13,960 

rom Jan. 1— 
Gross from railway ----- 642 ,980 670,421 814,463 . 938,561 
Net from railway------ 48,978 109,995 153,651 247,100 
Net after rents__....-- 94,516 126,743 129,328 240,603 


—V. 139, p. 4134. 
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Pittsburgh Shawmut & Northern RR.—Larnings— 


December— 1934 1933 1932 1931 
Gross from railway ____-_ $80,233 $81,362 $80,173 $94,284 
Net from railway____-_-_ 12,835 def2 885 def9 ,002 8,321 
Net after rents._.._._. 4,441 def7 ,666 def14,763 4,658 
From Jan 1— 
Gross from railway ---_-- 921,045 989,451 935,591 1,273,789 
Net from railway--_--_-_- 36,424 169,031 31,939 259,609 
Net after renta.._....- def57 ,694 90,624 def45,515 182,964 
—V. 139, p. 4134. 

Pittsburgh & West Virginia Ry.—Larnings.— 

December— 1934 1933 1932 1931 oa 
Gross from railway. _-_- $204,373 $179,980 $177,300 $201 ,637 
Net from railway___ ~~ 46,350 52,231 47 ,320 56,418 
Net after rents.__.._.. 52,974 48,429 71,057 49,230 

From Jan. 1— 

Gross from railway ---_-- 2,720,145 2,530,253 2,239,821 2,905,143 
Net from railway--_-._-- 717,100 816,98 499 872 656.738 
Net after rents._...... $35,969 904,838 619,018 625,021 


To Pay Equipments— 

The company has arranged for a loan from the Reconstruction Finance 
Corporation to pay off the certificates of the 1924 series of equipment 
trust certificates which matured Nov. 1 1934. Holders of such certificates 
are requeste 1 to forward same to the Chemical Bank & Trust Co., trustee, 
165 Broadway, New York City. Unless so presented the company will 
not be responsible for iaterest after Jan. 31 1925.—V. 140, p. 324. 


Power Corp. of Canada, Ltd.—/ncrease in Power Output 

Each one of the eight utility companies which are affiliated with or con- 
trolled by this company reported an increase in power output for December 
last as compared with the output for December 1933. The aggregate 
output for the month totaled 173,956,923 kwh., an increase of 13,190,765 
kwh., or 8.2%, over the corresponding total for the previous December. 

For the six months’ period, July to December, which constituted the 
first six months of Power Corp.’s fiscal year, the total output amounted to 
914,441,823 kwh., an increase of 76,003,401 kwh., or over 9%, as compared 
with the corresponding period of the previous year. 

Following are comparative totals for December and for the six months’ 


period: 

Period— 1934—December—1933 1934-July-Dec.—1933 
Southern Canada_-_-_-_-_- 16,093,540 14,820,900 88,254,160 84,110,196 
Canada Northern _._ ~~ 47,870,067 41,828,670 276,747,200 243,301,090 


East Kootena 7,131,520 6.197.408 34/380.740 35,332,304 





British Columbia Power. 45,675,96 44,896,946 236,248,851 227,398,014 
Northern Brit. Col____-. 969,932 967 ,2¢ 5,613,172 ,329, 
Winnipeg Electric. _____ 17,604,300 16,407,300 106,199,000 101,858,300 
Manitoba Power______- 38,349, 35,391,000 166,194,000 140,304,000 
Northwestern Power -_- 262,600 256,700 804,700 824,800 

PIT ie ne he wate lg 173,956,923 160,766,158 914,441,823 838,438,422 
—V. 140, p. 647. 





Procter & Gamble Co.—/yualization Fund— 

The following is taken from the ‘‘Wall Street Journal’’: 

Nearly $2,000,000, or around 31 cents a share on common stock, was 
deducted from the company’s net earnings for the quarter ended Dec. 31 
1934 to create what the company called a ‘‘Material and Products Price 
Equalization’’ fund. 

resident R. R. Deupree stated this $1,965,000 was set aside in recog- 
nition of the fact that inventory profits due to rising prices are usually 
succeeded by inventory losses. Beyond that statement the company does 
not explain its ‘‘equalization’’ fund. Trade observers, however, believe 
that the $1,965,000 represents in part the profits resulting from the huge 
cottonseed oil inventories the company has been carrying since before prices 
— commodity started the rise that brought them to their current high 

Since early 1933 Procter & Gamble’s cottonseed oil storage facilities 
have m kept packed to the limits, according to trade reports. Despite 
sharply increased sales of its Crisco and allied vegetable shortenings and 
cooking oils, which cut into cottonoil supplies, the company continued, from 
month to month, to keep its oil tanks full to the brim. At present the 
company is reported to have what is ordinarily a three-to six-months’ 
supply, all or most of which is reliably reported to have been acquired at 


and below seven cents a pound. The current market price is around nine 
to ten cents. 


Buys Canadian Soap Plant— 
|, Phe company has acquired the business and properties of J. Barcelou & 
Cie., Ltd., of Montreal, Quebec, one of the important independent soap 
manufacturers in Canada. The purchase was for cash, but the amount 
was not revealed. 

The Barcelous company was established in 1865 and is one of the oldest 
soap factories in Canada, manufacturing several brands of toilet and 
laundry soap and allied products. Its business is concentrated almost 
wholly in the Province of Quebec. It is the fourth largest soap manufac- 
turing company in Canada.—V. 140, p. 647. 


Public Service Corp. of Long Island—Tenders— 

The Empire Trust Co., trustee, is inviting tenders for the sale to it of 
first mortgage 5% 30-year sinking fund gold bonds at a price not exceeding 
105% and interest in an amount sufficient to exhaust the sum of $14,313 
in the sinking fund. Tenders will be received at the office of the trustee, 
120 Broadway, New York, up to 3 p.m. on Feb. 11 1935.—V. 136, p. 658. 


Quarterly Income Shares, Inc. (Md.)—Shows Gain of 
$1,483,955 in Assets During Quarter 
In a statement mailed to stockholders with the Feb. 1 distribution check, 
company shows total assets, with investments taken at cost, of $29,952,509 
for the quarter ended Jan. 15 1935. This compares with total assets of 
bi Se at the end of the preceding quarter—a gain of $1,483,955, 

ov. /O* 

The value of investments on Jan. 15 1935, based on closing market 
quotations was $27,732,010, as compared to $26,005,324 on Oct. 15 1934, 
end of the preceding quarter. Excess of cost of investments over market 
value declined from $1,493,580 on Oct. 15 to $1,009,570 on Jan. 15. In 
his letter to stockholders dated Jan. 25 1935, Ross Beason, President, points 
out that the excess of cost of investments over market value as of that date 
aed as still further improvement and declined to approximately 

Income from cash dividends for the quarter totaled $390,786, against 
an income of $316,594 from this source in the preceding quarter. 

The principal change in the investments during the quarter was the 
acquiettion of 2,500 shares of Chrysler Corp.; 3,600 shares Commercial 
, onvente Corp.; and 6,600 shares Loew's, Inc. The comparative percentage 
oF vestments by industries at the end of the two quarters is tabulated 


Ow: 
Oct. 15 1934 








pS ea ee 55% ves” 1 Up35 
Foods and tobaccos___.__________....... 25.29%, 24.61 vA 
pe Sia eheammtes ‘43 & 7.43 % 
BT Seiicececescnssssequececnce sewn 712% 

s ENS 27 ae eee € ana aor * 4 
| So aoe ep egapeaanpepeaaah 9304 "8.03% 
Temporary investments_.________.____... ‘41% ‘41% 
Cash and other assets_________________. 3.60% 4.18% 

100.00% 100.00% 


—V. 139, p. 3005. 


Railway Express Agency, Inc.—FEarnings— 

Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Revenses & income___ - $11,099,712 $10,026,121$121,189,745$110,296,659 
Operating expenses _____ 6,955,068  6,264,23 72,254,089 66,839,460 

xpress taxes_________ 1,391,675 1,437,200 


Int. & disc. on fd. debt. . 144:263 1.592'889 115811644 
Other deductions______ 2/488 48.637 "28.536 


Rail trans. rev. (pay- 
ments to rail and other 
carriers—express privi- 
0 Re, oa ee 

—V. 140, p. 152. 


’ 


126,967 131,79 
145,278 
5,329 


Qo 


$3,867,070 $3,483,339 $45,902,455 $40,409,819 


Financial Chronicle 


Feb. 2 1935 


Representative Trust Shares— Distribution— 

The Mutual Depositor Corp. has announced the distribution of a semi- 
annual dividend of 18.3789 cents per share on Representative Trust Shares, 
payable Jan. 31. his payment compares with 17.2376 cents per share 
paid on July 31 1934, 24.8244 cents per share paid on Jan. 31 1934, 19.3571 
cents paid on July 31 1933, 19 cents on Jan. 31 1933, 22.6252 cents on 
Aug. 1 1932, 34.372 cents on Feb. 1 1932, and an initial distribution of 
36.5522 cents per share on Aug. 1 1931.—V. 139, p. 776. 


Republic Steel Corp.— Merger Ratification Likely Within 
Short Tine— 


Proxies have been received from owners of more than 65% of outstanding 
preferred stock and more than two-thirds of outstanding common stock 
in support of the proposed consolidation of the corporation and Corrigan- 
McKinney Steel Co., T. M. Girdler, President and Chairman of the board 
of Republic, announced Jan. 28. The plan further contemplates acquisi- 
tion of control of Truscon Steel Co. ; 

“Only a two-thirds vote of each class of stock in support of the plan is 
required,’’ Mr. Girdler said. ‘‘The sanction of a sufficient amount of 
common is already in hand. We are confident that proxies covering the 
—r small amount of preferred will be received within the next few 

ays.” 

“This ei to assure the consumamtion of our plan,’’ Mr. Girdler 
added. ‘In view of the fact that it has been impossible for us to get in 
personal] touch with all of our stockholders, we can presume that a substan- 
tial majority of those stockholders who could not be reached are favorable 
to the merger.”’ y 

Mr. Girdler also pointed out that upon consummation of the proposed 
consolidation plan any of the outstanding preferred shares not exchanged 
will be junior to the new prior preference stock, and not entitled to dividends 
until full dividends on the new prior preference stock have been paid, when 
earned. 


Restores 5144-Day Week— 


Due to a sharp increase in steel business the 544 day week for office and 
clerical employees has been restored, according to an announcement by T. M. 
Girdler, President and Chairman. The move affects 2,700 salaried workers 
in various offices, and includes offices of subsidiaries. The five-day week 
had been instituted Sept. 1 1934 due to greatly curtailed operation. 


Orders Increase— 

During the first 17 days of January, the company reports total orders for 
steel 55.7% greater than during the same preiod in December. 

“‘Even more striking,’ states Mr. Girdler, ‘‘and indicative of improved 
general business conditions are the sales figures of our company for the 
last quarter of 1934. a 

‘‘December showed an increase of 38.3% over November, which, in turn, 
fan 22.6% above October and October bettered September by 36.7%. 

‘These gains are decidedly the best we have registered for a fourth quarter 
any year since our organization in 1930 and certainly suggests business 
improvement in many lines. 

“Such contra-seasonal increases in steel sales are unusual. Usually orders 
for steel fall off after the semi-annual peak is reached in October to rise 
again after the first of the year until another peak is reached in April. So 
this exception to the general rule is genuinely encouraging and indicates a 
definite trend toward better times. 

‘*Although much of this steel has gone into automobiles, the orders were 
by no means limited to that industry, but embraced many different products. 
The orders were booked by the parent company alone, exclusive of any subs., 
and cover both simple steels and alloys.’’—V. 140, p. 648. 


Richmond Fredericksburg & Potomac RR.—E£arns.— 


December 1934 1933 1932 1931 
Gross from railway --- -- $577,219 $482,978 $549,894 $708,585 
Net from railway - -- - -- 172,167 51,689 202,518 236,494 
Net after rents....._-- 132,196 def 10,858 158,814 145,614 


From Jan 1— 


Gross from railway ---.-- 6,128,701 5,885,276 6,306,559 8,915,245 
Net from railway----—-- 1,116,333 1,232,740 1,374,620 2,238,050 
Net after rents.......-. 443,987 393 ,220 564 255 1,167,742 


—V. 139, p. 4135. 
Rima Steel Corp.— /nterest— 


The interest due Feb. 1 1935 on the 7% closed first mortgage 30-year 
sinking fund gold bonds, due 1955, is being paid at the rate of 5% perannum, 
in pengoes, in Hungary. 

The Committee on Securities of the New York Stock Exchange rules 
that transactions made on and after Feb. 1 1935, shall be settled by de- 
livery of bonds bearing only the Aug. 1 1935 and subsequent coupons, 
unless otherwise agreed at the time of transaction; and that the bonds shall 
continue to be dealt in ‘‘flat.’-—V. 140, p. 152. 


Riverside & Dan River Cotton Mills, Inc.— Larnings— 








Years End. Dec. 31— 1934 1933 1932 1931 
Inc. fr. sales, rents, &c_x$18,913 ,796x314,615,046 $9,923,462 $10,959,657 
Discts. & allowances__- 367 ,380 345,877 259,201 249,135 
Raw mater.al, labor, ex- 

=e eee y17,882,931 y12,975,089 9,442,231 9,115,042 
Depreciation ......... 1,248,362 1,191,238 666,446 764,816 
Fed. & State inc. taxes_-_ 150,600 ioe 8} kell 
Increase in stock ia proc. 

& finished g’ds in handCr1,50:1,198 Cr&847,857 Cr462,004 Dr807,331 

Profit from goods sold $766,321 $725,699 $17,588 $83 ,332 
Other income (net) -- _-- 13,225 11,079 11,726 13,247 

Total net profit. ____-_ $779,546 $736,778 $29,314 $96,579 
Previous surplus 6.876,152 6,079,583 6,110,269 6,013,689 
Divs. on pref. stock___. Dr454,38) = -_--- ee 6 
Adjustmeats _........- eA Cr53,791 IwWGO.Cb0 = awsewn 


Surplus, Dec. 31___-- $7,195,317 $6,870,152 $6,079,583 $6,110,268 
x Processing tax included y Processing taxes, paid and accrued, incl. 


Balance Sheet Dec 31 











1934 1933 1934 1933 
Assets $ $ TAabilittes— $ $ 
Real estate & ma- Preferred stock... 7,500,000 7,500,000 
ss ee 16,111,582 32,570,490} Common stock... 7,500,000 7,500,000 
Inventories ____-- 5,858,491 4,361,897 | Notes payable... 1,900,000 1,900,000 
Stocks owned in Accts. pay & res. 
other companies 90,042 90 ,042 for proc., Fed’l, 
CWE cube accscce 403 ,344 448,655 State & capital 
Bills & accts. rec_. 2,530,130 2,572,984 stock tax.....- 750 ,906 572,060 
Prepaid items_-_-_- 77,634 56,776 | Dividends payable 225,000 # -—---_--. 
Deprec’n reserve.. -.---. 15,758,632 
Bal., credit profit 
& loss account_- 7,195,317 6,870,152 
TOO kcandason 25,071,224 40,100,843 TOE cccacwcus 25,071,224 40,100,843 





Note—Dividends in arrears on the 6% cumulative preferred stock amount 
to $18 per share plus interest.—-V. 139, p. 2690. 


Roos Brothers, Inc.— Accumulated Dividend— 

A dividend of $1.6244 per share was paid on account of accumulations 
on the 64% cum. pref. stock, par $100, on Feb. 1 to holders of record 
Jan. 30. Similar distributions were made in each of the three preceding 
quarters, while on Feb. 1 1934 $2.43%4 per share was disbursed. 

Following the Feb. 1 payment accruals on this issue now amount to 
81% cents per share.—V. 139, p. 2216. 


Rose’s 5, 10 & 25 Cent Stores, Inc.—$1 Frira Dividend— 

An extra dividend of $1 per share in addition to the usual annual dividend 
of 0 — per, soare was paid on the common stock, par $5 on Feb. 2.— 
—V. Be a 


(Helena) Rubinstein, Inc.—25-Cent Preferred Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations 2n the $3 cum. preference stock, no par value, payable 
March 1 to holders of record Feb. 18. Like amounts have been paid each 
quarter since and including Sept. 1 1932, prior to which regular quarterly 
distributions of 75 cents per share were e. 

Accruals after the yment of the March 1 dividend will amount to 
$5.50 per share.—V. 139, p. 3164. 











Voiume 140 


Rutland RR.—Earnings.— 


December— 1934 1933 1932 1931 — 
Gross from railway ----- $249,222 $247 ,897 $270,621 $321,450 
Net from railway. .--- 16,179 1,690 23,0335 20,313 
Net after rents......-. 3,699 20,333 15,9/6 defo,047 

From Jan. 1— i e 
Gross from railway - - --- 3,248,406 3,386,806 3,870,106 4,541,812 
Net from railway ------ 176,729 360,552 506,606 465,027 
Net after rents_-.-...-.-- def13,310 286,750 306,711 254,242 


—V. 140, p. 485. 


Safeway Stores, Inc.—Disposes of Hawaiian Interests— 
Acquisition— « 
he New York Stock Exchange has been notified by the company of the 
disposal as at Wec. 31 1934, of its interests in the Lerritory of sawaii. 
See also Kroger Grocery & Baking Co. avove.—V. 140, p. 525. 


St. Joseph & Grand Island Ry-—/arnings.— 
9: r 


December— 1934 1933 1932 _ 1931. 
Gross from railway ____- $195,463 $212,611 $163,947 $193,659 
Net from railway. ____- 60,399 92,308 51,548 52,849 
Net after rents_._____ 42,163 32 ,.066 34,718 29,852 

From Jan 1— 

Gross from railway -- - - - 2,851,526 2,655,409 2,290,387 3,105,091 


Net from railway -. 
Net after rents_....... 
—V. 139, p. 4135. 


St. Louis Brownsville & Mexico Ry.—Farnings.— 


1,065,301 


’ 760,049 
528,350 6. 


374,692 


899 ,027 
400,346 


December— 1934 1933 1932 1931 
Gross from railway __ $391,571 $348,317 $345,902 $494,450 
Net from railway 91,679 152,313 100,622 181,452 
Net after rents fi 44,816 128.783 66,653 138,013 

From Jan. 1 
Gross trom railway 4,579,167 4,928,899 .760,993 6,119,506 
Net from railway ,296,574 1,157,398 1,767,832 1,999,919 
Net after rents_--_-- 713,990 605,438 1,118,532 1,238,118 
—V. 140, p. 152. 


St. Louis-San Francisco Ry. of Texas.—LHarnings.— 


December— 1934 1933 1932 1931 
Gross from railway ----- $60,275 $78,807 $83 ,993 $98,124 
Net from railway_-_---- def30,112 def13,726 def22 389 def2 833 
Net after rents__....--. def58,614 def39 ,559 def52 ,269 def47 ,460 

From Jan 1— 

Gross from railway _-_-_-- 936,703 1,062,161 1,046,184 1,429,137 
Net from railway ------ def181,794 13,356 def53 ,301 143,146 
Net after rents__...-.-- def531,632 def354,114 def449,275 def280,813 


—V. 140, p. 152. 


St. Louis-San Francisco Ry. System—Larnings— 
Period End. Dec. 31— 1934— Month—1933 1934—12 Mos.—1933 

















Operating revenue___-- $3,059,133 $3,166,520 $41,851,793 $40,693,596 
Operating expenses__.-. 3,013,098 2,839,760 35,913,769 33,822,276 
Net ry. oper. income__- def132,835 63,499 2,175,634 2,725,675 
Other income.......... 37,955 44,346 446,706 558,339 
Total income---__.-_-- def$94,881 $107,845 $2,622,340 $3,284,014 
ee 1,580 5,953 69,977 78,625 
Bal. avail. for int. &c. def$96,461 $101,892 $2,552,363 $3,205,389 
Earnings of Company Only 
December— 1934 1933 1932 1931 
Gross from railway - --- - $2,936,042 $3,014,054 $2,933,204 $3,517,859 
Net from railway___--- ,339 353 ,002 322 ,967 519,721 
Net after rents...._.-.. def49 ,290 126,484 64,653 160,783 
From Jan. 1|— 
Gross from railway -- --- 40,043,864 38,731,160 40,712,215 54,426,916 
Net from railway-_-_-_--- 6,220,541 7,025,742 8,250,694 14,462,836 
Net after rents_._.__-- 2,934,814 3,381,153 4,050,973 9,902,423 


—V. 140, p. 325. 


St. Louis-Southwestern Ry. Lines—Farnings— 
—Third Week ‘a Jan. 1 to Jan. 21— 


935 934 935 93- 
$296,700 $243 ,227 $801,200 $709,937 





Period— 
Gross carnings......... 
—vV. 140, p. 650. 


Salt’s Textile Mfg. Co.— Distribution to Bondholders— 

The Guaranty Trust Co. of New York announced that funds are available 
for distribution to the registered holders of receipts for certificates of deposit 
representing the company’s Ist mtge. 15-year 8% sinking fund gold bonds, 
at the rate of $35.20 for each $1,000 principal amount of bonds represented 
by the receipts. 

Holders need not surrender their receipts in order to receive the distribu- 
tion, as payment will be made Feb. 4 1935, by check of the Guaranty Trust 
Co. of New York, as agent for certificate holders, mailed to the rezistered 
holders of receipts of record as of the close of business Jan. 29 1935. It is 
anticipated that this distribution is final and the books will be closed 
permanently for transfers of receipts at the close of business Jan. 29 1935. 


San Antonio Uvalde & Gulf RR.—£arnings.— 
4 < 


December— 193 1933 1932 1931 
Gross from railway __-__-_ $72,211 $86 ,009 $64,148 $70,923 
Net from railway____-- 11,719 23,786 10,108 def8 ,272 
Net after rents___._._ .- def7 ,173 def1,294 def12,780 def40,897 

From Jan 1— 

Gross from railway __-_-_ 1,048,269 775,863 950,578 1,325,406 
Net from railway ----- 318,529 155,268 225,293 253 ,996 
Net after rents_.____-- 34,040 def124,865 def113,504 def125,375 
—V. 140, p. 152. 

San Diego & Arizona Eastern Ry.—ELarnings.— 

December— 1934 1933 1932 1931 
Gross from railway _-_-_-_- $25,256 $28 316 $14,038 $39,680 
Net from railway___--_- def21,670 def10.858 def186,486 def10,533 
Net after rents_______- def22 ,297 def9,876 def190,433 def12,507 

From Jan 1— 

Gross from railway ----- 436,497 424,549 360,179 737 336 
Net from railway_-_--- def66,352 def50,893 def428,603 34,566 
Net after rents____.--. def74 ,229 def61,946 def472,342 defs64 


—V. 140, p. 152. 

San Jose (Calif.) Water Works—Pref. Stock Offered— 
E. H. Rollins & Sons, Ine., and Blyth & Co., Ine., are 
offering 37,000 shares of 6% cumulative convertible pre- 


ferred stock (par $25) at $23.50 per share flat.—V. 139, 
p. 2844. 
Sarnia Bridge Co., Ltd.—Earnings— 
Income Account Years Ended Dec. 31 
1934 1933 
OS 8 cn caceenensccbwawneusnueusecus< $113,757 $100,677 
Oe... cee a ane adanewansawan~naae 92,906 96,184 
ee GEOR... ng cae ccccwncwcnlawmensuee= 11,788 16 ,997 
General & administrative expense____-_-.------ 9,936 9,755 
Bad debts written off and reserved for__._.------ ------ 6,235 
WE Oe. -...  wactiaanmeledewadeeseueenewae $873 $28,494 
Balance Sheet Dec. 31 1934 
Assels— Liahilities— 
Cash on hand & in banks __--_- $1,092 | Canadian Bk. of Com., loan- $11,000 
Accounts receivable_-_--_---- 14,986] Accounts payable___--___-- 4,850 
Ee ee 35,828|Sales tax payable___-..--_- 120 
Unexpired insurance. _-_----- 322] Accrued wages & salaries ____ 357 
Property & plant_.__..--.-- SER BEY PE os aoe ccocesdececes> 121,498 
Deficit from operations ----- 80,478 | Capital stock .............. 453,765 


$591,590 


EWG diacseseccodunoene $591,590 


—V. 135, p. 2006. 
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Savage Arms Corp. (& Subs. )—Larnings— 
_ Years Bud. ve. 3i— lys4 1933 1932 1931 
Net protiy after ueprec., 
_ LAAGS, WC $27,468 loss$236,326 loss$349,374 loss$566,452 
Harus. per soare ou 16/7,- 
410 silares (DO par) 




















COullu0u SCOCK.___ $0.10 Nil Nil Nil 
—v. Idv, D. £644. 
Scotten Villon Co.—Larnings— 

_Calendar Years— 1934 1933 1932 1931 
Net micuswe (rua sales. $413,451 $350,368 $430,116 $029,375 
VLISCelaleUUS LuCO ue _ 0U,00/ (3,043 (9,402 00,072 

, Total income_.______ 2479,008 d40d 416 $514,518 $590,047 
Prov. tur seu. ac. tax. 00,042 02,442 oy,01U 03,167 

_Netincome tosurplus. 3423,510 $410,674 $454,908 $020,880 
Surpius valance vau, i__ 343,532 YSY,128 1,0U04,22U0 1,137,340 

‘Total surplus_-__.__- $1,301,848 91,399,802 $1,009,128 931,714,220 
Diviueuus PS rr S¥VU,UUU 40U,UUU 4ZU,UUU 01U0,00U0 
skujuse. Ul Feserves—— ~~ Cri44,300 Gh.Q(4 820s sweee 0 weeewe 
ites. for reauc. im inven- 

ee, OR 858 Spee 100,000 150,000 

ee »~1,Vo0,204 96/5,552 pvsy,128 91,004,220 
Karus. pot 0. va $UU,0UU 

SDS. Cap. SUK. (pat oi) $1.41 $1.37 $1.52 $1.75 

Balance Sheet Dec. 31 

_ Assets— 1934 1y33 Liabilities— 1934 1933 
2 ree $121,381 $203,412 Reserve for taxes- $74,393 $71,915 
X ACCts. receivable 164,616 135,264 | Capital stock ---- 3,000,000 3,000,000 
ADVEMWTSFies ._ 2. 1,454,024 21,004,006 Surplus -. 1,056,204 8/8,332 
IDVestiuueuts ____- 1,y/d,443  i,ydu,U2y betgeeee prs iv 
brel. stock Wetroit 

V, io ae 47,500 50,000 
Dep. in closed Dks. = ____ 49,651 
y §rixed assets. __- 297,616 254,041 
sTepaid taxes, in- 

surance, av____ 36,410 35,989 

ei eee eX $4,130,597 $3,950,247] -rotal ______... $4,130,597 $3,950,247 





x After reserve of $13,403 in 1934 and $12,778 in 1933. 
for depreciation of $284,495 in 1934 and $279,422 in 1933. 
for reuuction in values of $100,000.—YV. 140, p. 648. 


Scott Paper Co. (& Subs.)—larnings— 


y After reserve 
z After reserve 




















_Calendar Years— 1934 1933 1932 1931 
, Fee $9,011,644 $7,612,940 $8,007,190 $8,816,411 
Mat’ls, labor & exps.,&c. 4,494,352 3,796,361 4,139,467 4,947,114 
Repairs & maintenance- 282,287 234,001 271,172 249,674 
Depreciation & depl’n_-_ 494,178 479,673 472,232 401,862 
Sell., admin, & gen. exp., 

incl. freight paid on 

| ere 2,559,174 2,105,995 2,193,016 2,104,057 

Operating income____ $1,181,653 $996,910 $931,303 $1,113,705 
Other income_________- 38,670 38,821 37 ,036 43,259 

Total income_______- $1,220,323 $1,035,731 $968,339 $1,156,964 
Int. paid & misc. exps-__ 15,885 23 ,965 21,934 22,878 
Prov. for Fed. tax....- 176,000 144,000 128,000 136,724 
y Other Federal taxes ___ 122,682 41,821 sweseee <acnce 

Net earnings. _.____- $905,757 $825,948 $818,405 $997 ,360 
Divs. on pref. stock_-__- 140,518 147 ,566 159,032 165,084 
Cash divs. on com. stock 312,407 287 ,O12 236 ,340 229,429 
2 epee GlV. OR CMO MUE.  . daxes 8  . eetane  ~ danees 13,111 

Balance to surplus-_-_- $452,831 $391,369 $423 ,033 $589,737 
Shs. com. stk. outst’g_- 168,868 168,823 168,839 168, 
Earnings per share_____ $4.53 $4.01 $3.90 


x Amount charged to earnings at $2 per share in respect of common 
stock issued to common stockholders. y Incl. compensatory processing 
tax in effect since latter part of 1933.—V. 139, p. 3490. 


Seaboard Air Line Ry.—Farnings.— 


December— 1934 1933 1932 1931 
Gross from railway_--___ $2,963,610 $2,786,321 $2,652,929 $3 073 436 
Net from railway ------ 483,153 569,360 378,235 353,841 
Net after rents________ 244,108 337 ,931 128 ,028 60 ,267 

From Jan. 1— ans 
Gross from railway ---_-- 33,861,442 31,549,557 30,740,335 42,303 665 
Net from railway _-_-_--- 5,046,710 5,739,485 3,353,481 6,653,759 
Net after rents________ 1,631,913 2,622,093 208,830 2,578,649 


—V.139, p. 4136. 


Seaboard Insurance Co., Baltimore—New Control— 

An offer of $12 per share for all outstanding stock of the company recently 
made by the Liverpool & London & Globe Insurance Co. has been accepted 
and the purchase of practically all the outstanding stock has been con- 
summated. ; 

The former directors and officers of the Seaboard have retired and the 
following new appointments are announced: President, Harold Warner, 
who is U. 8S. Manager of the Liverpool & London & Globe; V.-Pres. & Sec. 
C. A. Nottingham, who is assistant United States Manager of the Liverpool 
& London & Globe; V.-Pres. & Treas., H. T. Cartlidge, who is Deputy 
United States Manager of the Liverpool & London & Globe. 

Rodney J. Brooks of Baltimore, former President of the Seaboard, and 
Benjamin S. Tongue of Baltimore, former Vice-President, remain with that 
company, Mr. Brooks as a Vice-President and Mr. Tongue as Assistant 
Secretary .—V. 140, p. 485. 


Sears, Roebuck & Co., Chicago— Misrepresentation 

The company has entered into a stipulation with the Federal Trade Com- 
mission in which it agrees to cease and desist from the use of several mis- 
leading representations in the sale of its ‘‘Allstate Tires,’’ including the 
assertion that these tires are used by 12,000,000 families and that nine out 
of ten motorists choose this brand.—-V. 140, p. 325. 


Securities Corporation General—Pref. Divs. Deferred— 

In a letter to stockholders the company announces that the directors took 
no action on Jan. 25 on the quarterly dividend due on Feb. 1 on the $6 
and $7 cumulative preferred stock. 

P. M. Chandler, President, said: ‘‘Due to the continued decline in the 
market value of corporation's utility investments and the income therefrom, 
the board had no other alternative than to omit this payment. Dividends 
on the corporation's preferred stocks are cumulative.’’—V. 139, p. 128. 


Segal Lock & Hardware Co., Inc.— Outlook, &¢.— 

At the annual meeting of stockholders to be held Feb. 7, the question of 
determining whether the number of directors shall be changed so that 
hereafter the number of directors as changed shall be not less than the 
minimum required by law nor more than seven, will come before the meet- 
ing. 
Louis Segal, President, in a letter to the stockholders says: 

The year 1934, which has passed, has on the whole indicated a steady 
improvement in the position and business of company. Preliminary 
figures indicate that the results for the past year were more favorable than 
the preceding year. 

Improvement, as heretofore, was chiefly due to the razor blade division. 
We have succeeded in securing a wider distribution of razor products 
throughout the country, including the addition of important chain stores 
as well as foreign contracts. Progress in this direction appears to be con- 
sistent and futuer prospects are very encouraging. 

A recent legal decision declared invalid certain featured patents of a 
leading razor blade manufacturer. The effect of this cannot be other than 
favorable to the razor blade sales of company in 1935. 

The builders’ hardware division is of course last to feel the effects of the 
forces for recovery, but they are none the less certain in coming. Because 


of the extensive and far reaching plans of the Government Federal Housing 
and National Housing Remodeling Acts, we look forward to a substantial 
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increase in the volume of the hardware division in 1935. Previous experi- 
ence in this field indicates that as the volume grows the price and profit 
per unit of sale increase likewise, making a happier financial picture for 
this industry. i 

Company has bettered its current position over the previous year. With 
the pickup in building and the further improvement in general business, 
I confidently expect that 1935 will be the best year for co1apany of the past 
five years.—V. 139, p. 2845. 


Servel, Inc. (& Subs.)—Annual Report— 

The report sent to the stockholders covering the fiscal year ended Oct. 31 
1934, states in part: 

The experience in the past year, the second season of the air-cooled 
Electrolux domestic refrigerator, has justified our decision to make it our 
principal product. 

The total net dollar sales of all products was 51% above the total for the 
preceding year. Sales of Electrolux refrigerators Jnereneed 65% and other 
sales eee, 1%. The substantial increase Electrolux refriger- 
ator sales may be attributed to increasing interest in load-building operations 
on the part of the gas industry, increased confidence in and enthusiasm for 
the air-cooled Electrolux refrigerator, a receptive market for automatic 
household refrigerators genera Iv and constructive}sales activity on the 
part of the company which resulted in a substantially increased number of 
sales outlets. t should also be borne in mind that tne new models were 
int: earlier than in the preceding year. 

Notwithstanding increased wages and material costs,/operations for the 
fiscal year resulted in a net profit of $521,518 after all charges including 
depreciation, bond interest, special provision of $500,000 for inventory 
liquidation and Federal income tax. A provision of $100,000 for future 
, igas of discontinued lines was also deducted from operating profits of 

e@ year. 

For purposes of economy and simplicity of operation, the activities of 
Servel Sales, Inc.; Electrolux Refrigerator Sales, Inc.; California Servel, 
Inc., and Hercules Products, Inc. were assumed by, and the assets and 
liabilities were transferred to, company as of Oct. 31 1934. 

The company’s current asset position was satisfactory as of Oct. 31 1934, 
the ratio of current assets to current liabilities being 7.5 to 1. Cash, on 
Oct. 31 1934, amounted to $3,960,463—an increase during the year of 
$1,121,772; notes and accounts receivable decreased $267,733; inventories 
decreased $230,140, and current liabilities increased $180,744. 

The policy of providing a reserve of $275,000 at the end of each year to 
care for excess factory burden during the ensuing season of low production 
was carefully considered by Directors and it was deemed advisable to dis- 
continue this practice. As a result of this change of policy $175,000 of 
this amount has been credited to earned surplus as of Oct. 31 1934, and the 
remaining $100,000, has been retained as a reserve for contingencies to care 
oa miscellaneous claims including a claim for Federal income taxes for 

or years. 

Company peremeses during tog gp: $175,000 Ist a. 5s and 595 shares 

. Since the close of the year, directors have authorized the 
cancellation and cremation of the Ist mtge. bonds and the retirement of 
3,068 shares of pref. stock, all of which were held in the treasury on Oct. 31 
1934. Common stock outstanding increased 5,000 shares (selling price 
$25,000) through the exercise of part of the options granted to the former 
president. The remaining option expiring Feb. 28 1935, is for the purchase 
of all or any part of 15, ares of common stock at a price of $6 a share. 


Income Account Years Ended Oct. 31 CUncl. Sub. Cos.) 





193 3 ; 1931 
Gross profit on sales... $4,047,402 $2,794,128 $2,083,792 $4,155,426 
Advertising, selling and ° . 
ser expenses. __ ___ 2,050,678 1,888,798 1,951,293 2,070,870 
Admin. & general exps . . 07 ,680 421,293 506 ,374 547,059 








Net prof. on operat’ns $1,489,044 $484,036 def$373,876 $1,537,496 
Other income -__._.__-- 6,929 12,740 34,127 39,602 

Total profit ......._- $1,495,973 $496,776 def$339,749 $1,577,098 
[Sere 82,975 84,168 86,422 92,159 
Fed. cap. stk. tax, &c ___ 27 ,942 ———— =6—is hens 0606—C«éC 
Extraordinary deduct’ns x635,000 a ann <n 
Provision for doubtful 

accounts, &c__....__ 150,871 66,977 72,120 77,542 
Loss on sale of cap. assets 17,667 3,295 $456 $$ snaene 


Provision for excess fac- 


tory overhead....... -_._..-.- 275,000 275,000 275,000 
Prov. for Federal taxes __ - oe 63 


Net prof. for period ___ 
Pref. ies. 1933 & 1934_- 
Shs.com.stk.out.(par $1) 
Earnings per share _ ___- , I I 

x Extraordinary deductions as follows: Provision made April 30 1934 and 
used in liquidation of inventories of obsolete and discontinued products, 
$500,000; provision for future warranty service, $100,000, and provision 
een at colectas Eyl roan arene y Charges for depre- 

34 amounted to $271,153; in 1933, $303,604; in 1932 to $282,217 
and $256,174 in 1931. z No par value stock. 


Consolidated Balance Sheet Oct. 31 














1934 1933 1934 1933 
Assets— & $s Liabilities— b $ 
Plant & property... 3,574,356 a4,631,365|7% pref.stock..__. 693,200 752,700 
Cash. .........-. 3,960,464 2,838,691]b Common stock. 1,766,426 1,761,426 
Notes, trade ac- Accounts payable. 351,384 202,227 
ceptances & ac- ROOTUE . «cnc can 295,107 312,128 
counts receivable 487,218 754,951] Prov. for Fed. in- 
Inventories.____. 1,607,243 1,837,383 come taxes _ ___. Sa... “saaweée 
Deposits & sundry Pref. divs. payable 2) ire 
receivables _____ 88,625 90,738 | Purch. contr. liab_ aed 113,927 
Deferred charges _ - 79,792 35,692 | Def’d cred. to inc. 52,744 17,523 
Patents, &c_____. i 1] Ist mtge. 5% gold 
bonds, due 1948 1,507,670 1,682,670 
Res. for conting— __ 100,000 275,000 
Other reserves _ _ __ / | eee oe 
Capital surplus___ 4,011,140 4,912,662 
Earned surplus - - - |. ene a 
Reserved for war- 
ranty service. _- 250,248 158,559 
eS amutan 9,797,698 10,188,823 Total___.___-. 9,797,698 10,188,823 


a After reserve for depreciation of $1,263,484. b Represented by shares 
of $1 par value.—V. 139, p. 4136. 


Siemens & Halske ( A. G.), Siemens-Schuckertwerke 
(A. G.)—F urther Extended— 

“he following notice has been sent to holders residing outside of German 
of 10-year 7% secured sinking fund gold bonds, due Jan. 1 1935: of 

The offer of extension of the above-mentioned bonds, with payment of a 
cash bonus, and the offer of ae re of such bonds in ‘‘blocked’’ reichs- 


marks, contained in our notice dated Dec. :‘ ‘ 7 2 
Feb. 28 1935.—V. 139. p. 4136. ec. 29 1934, have been extended to 


(H.) Simon & Sons, Ltd.—T7o Pay $10.50 on Account of 
Accruals— 

The directors have declared a dividend of $10.50 per share on account of 
accumulations on the 7% cum. s. f. conv. pref. stock, par $100, payable 
wep as + Pee Age —- 5. = dividend of $5.25 per share was 

} 34. e last regular art 3 75 
share was made on Sept. 1 1932 . a oe eee ae 


The above payment will clear up all i v ‘ 34 
duet tee tae p all accumulations up to Nov. 30 1934 


Southwest Gas Co.— Depositary— 


Manufacturers Trust Co., New York, is depositary for $2,412,400 Ist 
mtge. 614% bonds and $399,000 general mort o s of ti > 
mee. 88 oy ae oie g mortgage 6% bonds of the com 


South 
Sow ern Bell Telephone & Telegraph 





Co.—Earnings 





1934—Month—1933 1934—12 Mos.—190 
Operating revenues---___ $4,341,428 $3,902,674 j 
Uncollectible oper. rev __ 5:793 15,218 $50,028,356 £47 08 oan 
Operating expenses - - - __ 2,883,224 2,737,842 33,812,608 31,988,740 
Operating taxes__..___- ___ 525,202 444,948 6,066,862 5.781.322 
Net operatingincome. $927,209 $704,666 $9,961,885 $9,638,481 
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Change in Collateral— 


The Bankers Trust Co. trustee under the company’s first mortgage dated 
Jan. 2 1911, has advised the New York Stock Exchange that on Nov. 21 
1934, it received two shares of the ——— capital stock of Christian Todd 
Telephone Co. and two shares of the common capital stock of Carolina 
Telephone & Telegraph Co., and that it now holds subject to the lien of the 
mortgage, 26,290 shares of the preferred capital stock and 7,599 shares of 
the common capital stock of the respective companies.—V . 139, p. 4137. 


Southern Pacific Co.—Earnings.— 


December— 934 1933 1932 1931 
Gross from railway... -- $8,776,192 ,007,590 $7,118,126 $9,451,159 
Net from railway ----..- ,287 ,94: 1,696,195 1,122,531 1,755,972 
“_ — ~ awéesone 1,369,933 1,125,492 103,275 332, 

rom Jan. 1— 
Gross from railway - ---- 112,918,817 97,059,087 107,162,148 146,117,981 
Net from railway ------ 31,174,8 23,287,185 24,516,692 38, 891 
Net after rents---..--- 17,581,796 9,735,941 7,779,319 19,672,456 


» Registration— 

The Securities and Exchange Commission on Jan. 29 ordered effective 
immediately the application of the company for registration on the San 
Francisco Stock Exchange of $41,294,000 Oregon Lines 1st mtge. bonds, 
series A, due March 1 1977.—V. 140, p. 648. 


Southern Pacific Golden Gate Ferries, Inc.—Tenders 
The company will until Feb. 5 receive bids for the sale to it of its first 
mtge. sinking fund 514 % bonds dated April 1 1929. The company will pay 
socruat — up to the date of purchase of any bonds so offered.— 
° » PD. 326. 


Southern Pacific SS. Lines.—Larnings.— 


December— 1934 1933 1932 1931 
Gross from railway - - - - - $306,331 $254,631 $310,968 $391,634 
Net from railway-._---- def33,473 def101,638 2,173 def30,899 
Net after rents... _- def34,176 def101,610 1,324  defl15,987 

From Jan 1— 

Gross from railway ---_- 4,402,029 4,128,228 4,419,305 6,262,145 
Net from railway------ def768,039 def477,473 def815,808 def726,054 
Net after rents_.... .- def770.255 def486,424 def830,076 def726,377 


—V. 140, p. 153. 


Southern Ry.—£arnings— 
—Third Week tn Jan.— 
Period— 193 9 


K 1934 193: 9% 
Gross earnings (est.)_-. $1,950,564 $1,923,884 $5,658,451 $5,354,988 
- 140, p. 649. 


Sperry Corp.—-Acquisition— 

The company nas purchased the stock of Waterbury Tool Co. The 
latter, it is stated, will continue to manufacture ics present products, in- 
cluding oil gears and variable speed transmission units. 

The new officers of Waterbury Tool Co. include Thomas A. Morgan, 


—Jan. 1 to Jan. 21— 
5 93 





Chairman: T. B Doe, Presideat, J. Sanderson and L. McLean, vice- 
Presidents.—V. 139, p. 3973. 

Spokane International Ry.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway __-___ $33 307 $31,523 $30,013 $47 ,475 
Net from railway_-_-___- def6 ,296 1,756 def4,99 353 
Net after rents... ___- def8 ,575 def1,875 def9 ,914 def7 ,801 

From Jan 1— 

Gross from railway -- - -- 504,160 443,030 526,798 761,972 
Net from railway_____- 5,953 def23,964 def51,567 97,870 
Net after rents__...__- def57,253 def97,804 def135,274 def7 ,987 
—V. 140, p. 153. aa 4 

Spokane Portland & Seattle Ry.—Larnings.— 

December— 1934 1933 1932 1931 
Gross from railway - - - -- $372,488 $376,455 $302,744 $373,821 
Net from railway---_-_-_- 147 ,317 98,131 22,923 102,686 
Net after rents__..._-- 197,401 401,363 def60,565 71,146 

From Jan 1— 

Gross from railway - -- -- 5,671,051 4,608,094 4,867,498 6,127,728 
Net from railway -_--- 2,418,014 1,784,698 1,312,976 2,021,736 
Net after rents....__-- 1,540,713 1,207,741 235,187 918,449 


—V. 140, p. 153. 


Standard Investing Corp.—Annual Report— | 

The 1934 annual report of the corporation, including American, London 
& Empire Corp., shows an asset coverage for the corporation’s debentures 
on Dec. 31 1984 of approximately $1,173 per $1,000 debenture compared 
with $1,060 at the end of the preceding year. Indicated asset value of the 
preferred stock was about $19.93 per share against $7.21 per share a year ago. 

Ray Morris, President of Standard Investing Corp., in his report to 
stockholders, states that on Dec. 31 1934 the corporation's assets, including 
cash, securities. &c., after deduction of all current liabilities, had an approxi- 
mate market value of $7,438,190 against $6,339,000 debentures outstand- 
ing. The corresponding figures on Dec. 31 1933 were $7,006,000 of assets 
against $6,608,000 of debentures. , 

The consolidated summary of the corporation’s investments, 
Dec. 31 1934 follows: . 

Quoted Mkt. 


Values 


as of 


Cost 





i Oi i nes ee a $2,690,129 $2,725,661 
RE RE eh ES a ee 914,253 547 ,237 
0 OS ee ae ee a ee 3,031,805 3,324,547 
pp FRE SG a A ae a 882,051 482,521 
Financial and insurance_._......-...--.------- 279,890 119,250 
$7,798,130 $7,199,217 


Consolidated Income Account 
(Including American, London & Empire Corp.) 
———-Years Ended Dec. 31————— 10 Mos.End. 
1934 93: 

















Period— 9: 33 1932 Dec. 31 "B1 
Income from divs. & int. $388,946 $374,821 $370,857 $595,195 
Miscellaneous income - - - 3,256 725 17 345 £8 04 seamen 

: | LEE ge $392,202 $375,547 $388,799 $595,195 
Salaries & directors’ fees 33,516 28,472 28,760 25,708 
Oper. exps. & int. paid_- 354,259 375,604 424,740 414,862 
Provisions for taxes_ -__-_ 28,651 11,443 Seas a0 28,260 
Amort. of deb. disc., &c. —------ Mi ity 25,958 

ee $24,225 $39,972 $64,701 prof$100,407 
sa ee eee 0 cease .” “wae 27,578 
Balance, deficit_.___--- $24,225 $39,972 $64,701 sur$72,829 


Note—The income account balance shown above for 1934 is before pro- 
viding for the depreciation of $598,913 in value of investments based on 
quoted market value at Dec.-31 1934. This compares with a deprecia- 
tion of $1,401,000 on Dec. 311933. Excess of losses sustained over realized 
trading profits for the period amounting to $136,354 has been charged to 
capital deficit account. 

Consolidated Statement of Capital Deficit Year Ended Dec. 31 1934 ~ * 
Balance capital deficit Dec. 31 1933..............----------- $1,449,264 
Excess of losses sustained over realized profits for the year ended 

Dec. 31 1934 on security transactions (computed on the basis 


of ** Fires senawes., Tirec a0 Get). .....-......--....-..-.. 136,353 
Net increase in minority interests in American, London & Em- 
pire Corp., computed on a liquidating basis__._.-...---.---- 3,501 


“$1,589,118 
Amount recovered from advance, previously charged off- --- -- 1,930 
Credit from acquisition (at a discount) of debentures of $269,000 

principal amount, during the year ended Dec. 31 1934------ 61,248 


Balance capital deficit Dec. 31 1934-.-.-.-.-...-.-------- — $1,525,939 

Note—Excess of losses sustained over realized profits since Feb. 28 1931 
on security transactions has aggregated $8,775,422 of which, at Dec. 31 
1933, $302,606 was charged to general reserve L peovines out of earned 
paw! pare and $8,336,461 to capital surplus, the difference being charged as 
indicated in the above account. Previous to Feb. 28 1931, realized profits 
were in excess of losses sustained .—V. 139, p. 2531. 
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Standard Gas & Electric Co.— Weekly Output— 

Electric output of the company for the week ended Jan. 26 1935 totaled 
84,416,369 kw., an increase of 3.5% ny age with the correspondi 
week last year, and a decrease of 2,004,234 kw., or 2.3%, under the wee 
ended Jan. 19 this year —V. 140. p. 649. 


Staten Island Rapid Transit Ry.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway -_---- $110,798 $144,520 $150,110 $162,909 
Net from railway--_---- def21,011 25,572 30,678 28,998 
Net after rents_.__...-- def66 ,058 def8 ,237 def9 ,664 117 

From Jan 1— 

Gross from railway ----- 1.649,401 1,711,804 1,804,889 2,160,991 
Net from railway ------ 187 ,285 378,267 400,913 522,681 
Net after rents__..---- def242 ,796 12,675 def9,762 159,660 


—V. 139, p. 4137. 


Sterling Coal Co. Ltd.—New President & Directors— 
F. E. Waterman and Lt.-Col. H. L. Edmonds have been elected directors 
- this company and the Conger-Lehigh Coal Co. Col. F. H. Deacon was 


President,of both companies to fill the vacancies caused by the - 


death of the former President, C. B. McNaught. A. R. Gibson, Vice- 
President of the Conger-Lehigh Coal Co. was made also Vice-President 
of the Sterling Coal Co., succeeding the late A. E. Ames.—V. 138, p. 4313. 


Sterling Products, Inc.—New Director— 

Lord Trent of Nottingham, Chairman of the Board of Boots Pure Drug 
Co., Ltd., has been elected a member of the directors of this company to fill 
the vacancy created by the death of H. F. Behrens. 

H. Frederick Behrens, Executive Vice-President of this company, 
President of the Bayer Co., Inc., and Charles H. Phillips Chemical Co., 
and a director of Drug Inc., died on Jan. 17.—V. 140, p. 650 


Studebaker Corp.—Plan Approved By Court— 

Federal Judge Slick of the U. 8S. District Court at Fort Wayne, Ind., 
Jan. 28, confirmed the reorganization plan for the corporation which had 
been approved by some 75% of all creditors. Approval of only two-thirds of 
all creditors was necessary for confirmation provided the company was 
found insolvent (for details of plan, see V. 140, p. 327). 


The reorganization committee on Jan. 31 issued the fol- 


lowing statement: 

Our attorneys have advised that there is no basis whatsoever for a meri- 
torious appeal from Federal Judge Slick’s decision and order of Jan. 28 
confirming the plan of yg oo for Studebaker and its wholly owned 
subsidiary, Rocke Motors orp. This decision was rendered and the order 
was entered after a three days’ hearing and the fullest consideration of the 
plan from all angles. The reorganization committee is therefore proceeding 
with the consummation of the. plan on schedule as previously arranged. 
This announcement is made in connection with the published report that a 
committee of Studebaker common stockholders representing less than 2% 
of that class of stock is planning appeal from the order confirming the 
reorganization plan. 

Forms for subscription to the debentures and new common stock to be 
issued under the plan are being sent out as rapidly as lists can be compiled 
and checked. The subscription rights under the plan of the creditors and 
stockholders of the present Studebaker company are exercisable not later 
than Feb. 27 1935. 


tree eel 

Common Stockholders Group Plans to Oppose Reorganization— 

A “protective committee’’ of common stockholders on Jan. 30 gave notice 
of appeal from reorganization of the Studebaker and Rockne Motor EP: 
William B. Hurlburt, President of the Daniels Aircraft Corp., said the fight 
will be carried to the U. 8. District Court of Appeals. 

The committee took issue with Judge Slick’s decision that the com- 
panies were insolvent. 

“The Studebaker company,’’ Mr. Hurlburt said, ‘‘has a valuation con- 
siderably in excess of its indebtedness and is far from insolvent.’’ 


New Studebaker Corporation Organized in Delaware— 

A certificate of incorporation for the Studebaker Corp., a new company 
with a capitalization of $5,000,000 (shares $1 par value), has been filed in 
Delaware by the Corporation Trust Co., it was announced Jan. 26. The 
new company is + ‘peed to reorganization of the present Studebaker 
Corp.—V. 140, p. 436. 


Sun Oil Co. (& Subs.)—Earnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
Net income after derpec., 

amort., int., depl. and 

Federal income —" $6,650,464 $6,971,844 $4,198,046 $3,107,147 
Shares of common stoc 

outstanding (no par). @1,725.772 1,576,697 41,531,422 1,535,456 
Earnings per share-_---- $3.51 a$4.04 b$2.35 $1.63 
a Prior to the stock dividends of 9% payable on Dec. 15. _bjPrior_to 
distribution on Dec. 15 of 3% stock dividend.—V. 139, p. 3491."™™ we 








Syracuse Lighting Co., Inc.—Offers to Reduce Rates— 

A. Dean Dudley, President of the company, as sent a letter to Mayor 
Rolland B. Marvin in which he says: 

In accordance with our recent announcement that we planned to make 
an electric rate reduction in the near future, I am glad to advise you that 
on Jan. 25 the company will petition the P. S. Commission to file a new 
residential electric rate. This will bring another annual saving of $126,000 
to our customers. 

This reduction is but one more step in our policy of cutting the cost of 
electricity as often as possible, without lowering our high standard of ser- 
vice. For instance, it follows one made but 12 months ago on Feb. 1 1934, 
which saved our customers $119,000 a year. Again in 1933 our customers 
profited from a gas rate reduction amounting to $479,000 savings annually, 
and in 1929 electric rates were cut $242, . These total annual savings 
to our customers Gon oe and electric reductions made during depression 
years total nearly $1, ,000 ee 

Another feature in recent rate changes has been the elimination of ‘‘room 
counts.”’ In the Feb. 1 1934 reductions the counted room feature was 
partly eliminated. All reom rates were reduced to two classes—the 
“three room” and the “‘four room’’ count. | 

Now, under the new rate, ‘‘room counts" are out completely. Service 
will be billed on a simple ‘‘block’’ type of rate, based entirely upon the 
number of kilowatt hours used each month. 

The proposed net residential rate for thelCity of Syracuse follows: 90c. 
for the 15 kilowatt hours or less per month, which is the minimum bill. 
5c. net for each kilowatt hour for theJnext 22fkilowatt hours. 3c. net for 
each kilowatt hour for thejnext.163 kilowattjhours. 2c. net for each kilowatt 
hour for all added electricity age month. 

alIn addition tojits{petition for anjimmediatejrate reduction, the compan 
is establishing a new ‘“‘share-the-benefits’’srate{policy, by means of whi 
rates will become lower and lower as thejaverage f electricity increases. 
To aid in building up this tuse, sotthatjrates ma further lowered, the 


intends to provide a method{orépian whichtwill make it ible 
ike ceertens space Of time to ee gieientve. This is to provide still 
lower rates for increased consumption,ingthe future.—V. 139, p. 4137. 

Tennessee CentraljRy.—Earnings.— Sea 

December— 1934 1933 1932 1931 
Gross from railway-.-.--- $172,847 $154,835 $177,104 $170,297 
Net from railway -.---. 40,94 37,426 57,788 41,012 
Net a 22,512 17,129 35,702 28,265 
A. U2 ae 2,106,812 1,923,154 1,873,225 2,603,511 
Net from railway --.-.---. 551,815 491,48 418,063 503, 
Net after rents....-.-. 335,407 266,299 211,984 258,588 
—V. 140, p. 153. 

Texas Mexican Ry.—Earnings.— 

December— . 1934 95933 1932 1931 
Grosstfrom railway-.-_-_-- $102,331 $54,765 $44, d 
Net}from railway... -- 33 ,526 2,54 8,955 def625 
Net'after rents... .--- 23 ,032 def2,570 8,594 def4 ,497 

From Jan. 1— 

cme akan 983 ,400 634,484 653,130 785,853 
ee Si acs auins 251,182 def27 ,163 23,116 def24,133 
Net after wT Saas agg 144,796 def116,150 def67,218 def143,727 
—V. 140, p. ‘ 
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Texas & New Orleans RR.—Earnings.— 


December—_ 1934 1933 1932 1931 
Gross from railway -_-- $2,663,639 $2,348,738 $2,289,372 $2,971,933 
Net from railway ______ 708,754 388,499 196,665 429,038 
Net after rents________ 362,535 48,889 2,658 P 

From Jan. 1— 

Gross from railway_-_-_-_- 31,871,862 28,673,646 31,015,687 46,262,050 
Net from railway ______ ,206,674 4,677,09 693, :975,790 
ae — er ee cokers 192,117 def192,443 def1,343,061 3,018,288 
—Vv. aD 2 


Texas & Pacific Ry.—EKarnings— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues_____ $1,788,777 $1,782,171 $22 289,956 $20,229,967 
Operating expenses -___-_-_ Be »255 1,107 ,37 . 841 13, 988 
Railway tax accruals__- 58,254 78,302 1,205,207 1,189,302 
Uncollectible ry. revs__- 1,552 1,94 12,845 14,704 
Equipment rents (net) _- 75,617 88,569 1,192,531 1,221,578 
Jt. facil. rents (net). __- 54,081 79,559 35,781 2,843 











Net ry. oper. income. $390,180 $585,540 $4,732,752 $3,942,553 
Other income___...._ - 67 ,534 86,295 476,722 403,461 
Gross income..._...- $457,714 $671,836 $5,209,474 $4,346,014 
Fo Ree 365,129 363,470 4,177,530 4,242,256 
OE. RO octane eect $92,584 $308,466 $1,031,944 $103,758 


—V. 140, p. 153. 


Thermoid Co.—Acquisition— 
The company announced the acquisition of the property now owned and 
occupied by the Roller Bearing Co. of America, at enton, N. J. This 
roperty had formerly been owned and occupied by the Mercer Motor Co. 
fore it was acquired by Roller Bearing Co. It consists of 10 acres and 
over 170,000 square feet of fireproof sprinkler factory floor space in addi- 
tion to a mordern office building, according to Fred E. Schluter, Chairman 
of Thermoid. It rounds out Thermoid’s oe in addition to making 
on to the latter additional space for warehousing Thermoid’s raw 
materials. 

‘“From an analysis of relative costs, we may be impelled to move the 
business of our Woven Steel Hose & Rubber Co. into this adjacent factory 
space for it would thus permit of considerable savings in overhead and other 
handli charges incident to transport between the present location of 
Woven Steel Hose & Rubber and our factory,’’ said Mr. Schluter. ‘‘It will 
also make desirable space available for our laboratory and engineering 
division. Roller Bear Co. of America will continue to occupy sub- 
stantially the same space heretofore used by it, but hereafter as our tenent. 
This acquisition furniahes us with the much needed space for our expanded 
a -~ _— number of products we manufacture and sell." 
—Vv. +p. . 


Third Avenue Ry. System—Larnings— 


{Railway and Bus Operations] 


Period End. Dec. 31— 1934—Month—1933 


1934—6 Mos—1933 











Operaving revenue_____ $1,122,916 $1,112,512 $6,448,362 $6,399,239 
Operating expenses -____ 830,914 835,110 4,835,042 4,835,515 
ROD Saniwasumaaias 93 ,049 72,906 539,504 28,027 
Operating income.... $198,953 $203,897 $1,073,816 $1,135,697 
Non-operating income. - 36,756 27 838 217,946 164,444 
Gross income-_-_..__-- $235,709 $231,736 $1,291,762 $1,3C0,141 
Pi ee 226,687 230,573 1,361,480 1,373,526 
Net income.._...... $9,023 $1,163 def$69,718 def$73,385 


—V. 139, p. 4138. 


Tobacco Products Corp. (N. J.)—To Pay $35,548,200 
Debentures—Leases to Be Commuted— 


The corporation on Jan. 31 announced that its entire issue of 614% 
collateral trust debentures due Nov. 1 2022 [about $35,548,200] became due 
and payable Feb. 1. These bonds were secured by the lease of certain 
tobacco brands to American Tobacco Co .by Tobacco Products Corp. 
(the former Virginia corporation) dated Oct. 26 1923, and the rental 
Payments due thereunder for the balance of the original ee term of 
the lease. Provision was made in the lease that American To . 
could commute these rentals payments, which were yable monthly, at 
an 4 time by the tegen of a sum in cash representing the then present 
value of the remaining Da me due for the balance of the 99-year term. 
In the event of any such commutation of the lease payments, the collateral 
trust indenture under which the above debentures were issued provided 
that the bonds should forthwith be due and payable on the date of the 
commutation at their principal amount with accrued interest to that date. 
This ae ge of commutation has been exercised by the American Tobacco 
Co. and the debentures are accordingly now due and payable at the office 
of the trustee, Guaranty Trust Co., 140 Broadway, New York. 

These debentures originally were offered to the holders of the class A 
and common stock of Tobacco Products Corp. (Va.) in exchange for their 
stock under a plan and deposit argeement for the reorganization of Tobacco 
Products Corp. dated Nov. 30 1931, under which the committee consisted 
of Percy H. Johnston, Charles 8S. McCain and Charles H. Sabin, Chairman. 
The balance of the debentures was distributed as part of the liquidation 
avails to the stockholders of Tobacco Products Corp. (Va.) upon the 
dissolution of that company on Feb. 29 1932. 

See also American Tobacco Co. above. 


Bonds Suspended from Tradin 

The 644% collateral trust debentures due Nov. 1 2022, having been called 
for redemption Jan. 31, the Stock List Committee of the New York Stock 
Exchange suspended the issue from trading and will report this action to 
the Securities and Exchange Commission under their rule JE8, thereby 
we the aforesaid securities from listing and registration.—V. 139, 
Pp. 9° & 


Toledo Peoria & Western RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway-.-..-- $122,337 $127,738 $109,880 $96,036 
Net from railway ..-.... 35,049 15,670 ,780 " 

et after rents...-.__. 13,205 1,919 16,662 def2,213 

From Jan. 1— 

Gross from railway-.---- 1,718,163 1,690,429 1,497,341 1,612,972 
Net from railway ...-.-- 380,792 430,249 272,4 290,840 
Net after rents.....--. 138,055 221,676 110,015 144,294 


—V. 140, p. 153. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Dec.31— 1934—Month—1933 1934—-12 Mos .—1933 





Operating revenues. ---- $412,491 $408,399 $4,976,693 $4,998,415 
Uncollectible oper. rev_. 2 4,547 4,2 ,750 
Operating expenses - - _.- 322,245 258,972 3,737,006 3,453,789 
Operating taxes._..-..- 19,975 27,148 302,673 344,405 

Net operating income_ $70,061 $117,732 $922,735 $1,145,471 


—V. 138, p. 2944; V. 139, D. 3657; V. 140, p. 153. 


2450 Broadway Apartment Hotel Building (Hotel 
Greystone)—Sale of Deposited Bonds— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman), in a letter dated Jan. 24 to depositors of first mortgage 
6 462 serial coupon bonds of Van Rensselaer Estates, Inc., secured by 
2450 Broadway Apartment Hotel Building (Hotel Greystone), New York, 
states in part: 

Subject to the approval of Charles E. Hughes Jr., arbiter, as provided 
in the deposit eement, the committee has entered into an agreement 
dated Dec. 26 1934 with Columbus-Sixty-Sixth Street Corp. for the sale 
of the deposited bonds ofthisissue. The agreement provides that the bonds 
on deposit with the committee at the time of the closing of the agreement, 
which it is e will take place on or about March 15 1935, are to be 

rice of $12.50 in cash for each $100 in principal amount thereof, 

It is estimated that the committee will be in a position shortly after the 
date of closing to distribute to depositors approximately $10 in cash for 
each $100 in principal amount of the bonds deposited by them. 
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There were on deposit with the committee at the close of business on 
Jan. 19 1935, $1,272,300 in principal amount of bonds. The total principal 
amount of bonds outstanding is $1,307 ,000. 

From the proceeds of the sale of the bonds it will be necessary to pay 
approximately $7,950 for the brokerage commission, amounting to 5% 
of the gross purchase price, and $14,296, representing the expenses and 
disbursements of the committee, of its counsel and of the depositar incurred 
with respect to this issue, including the proportion of the genera — 
and disbursements of the committee allocated to this issue and including 
an estimate of future expenses. : : 

A large portion of the expenses incurred by the present committee is 
sepoenenned | by interest which was required to be paid on the bank loan 
obtained by the predecessor committee, approximately half of the pr 
of which were used to pay fees to S. W. Straus & Co., Inc. 

There weill also be payable from the purchase price the compensation 
of the committee and the fee of its counsel, the allowance of which will be 
subject to the approval of the arbiter as provided in the deposit agreement. 
Application will be made to the arbiter for a total of $9,559 for this purpose. 
The balance of the purchase price will be distributed pro rata to depositors. 

On the basis of the bonds now on deposit with the committee, the gross 
purchase price of the deposited bonds under the attached agreement will 
amount to more than $159,000. However, in order to acquire title to the 
Hotel property free from liens, the purchaser of the bonds will be required 
to pay the delinquent real estate taxes together with interest thereon; the 
cost of the foreclosure of the mortgage, including the trustee’s fee, the 
fee of counsel for the trustee, advertising and other court costs; and the 
distributive share of the purchase price of the property at the foreclosure 
sale applicable to the undeposited bonds. The total cost of the property, 
free and clear of liens, to the purchaser of the bonds will therefore be approxi- 
mately 600,000. ‘ 

In spite of a high percentage of occupancy the earnings of the property 
are such that there is no reasonable prospect of the bondholders’ obtaining 
any appreciable return on their investment through a reorganization. In 
any event a reorganization would require new financing in a substantial 
amount, which is not under present conditions possible to obtain. More- 
over, there exists the danger of the sale of the tax lien by the City and the 
foreclosure thereof, which might result in a complete loss to the bondholders. 


Tyrol Hydro-Electric Power Co.—/nterest— 

The New York Stock Exchange has received notice that the interest due 
Feb. 1 1935 on the 7% guaranteed secured mortgage sinking fund gold 
bonds due 1952 will be paid on that date in Austria in schillings. 

The Committee on Securities rules that transactions made on and after 
Feb. 1 1935 shall be settled by delivery of bonds bearing only the Aug. 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transactions: and that the bonds shall continued to be dealt in ‘‘flat.”’ 
V. 140, p. 153. 


Underwood-Elliott-Fisher Co.—-New Vice-President— 
President P. D. Wagoner announced the appointment of C. R. Strohm 
as Vice-President.—V. 139. p 2693. 


Union Central Life Insurance Co., Cincinnati 
Reports Big Gains for 1934—Sales Are $156,000 ,000— 

Cash ,remiums from new business sold in 1934 were more than double tne 
tigure for tne preceding year, it was aanounced by President W. Howard 
Cox, at the annual meeting of stockholders of tne company. 

“Insurance sold by the Union Central in 1924 was $156,000.000 as com- 
pared with 197,000,000 in 1933,"’ Mr. Cox said. First year premiums 
collected on this year’s business were $8,818.468 as against $4,640,600 the 
year before. Total cash premiums collected on both old and new business 
were $42,446 ,332.”’ 

Insurance in force at the close of the year totaled $1,292.930,564. Pay 
ments to policyholders and beneficiaries o: Union Central polities in 
1934 were $47,395,088. Since the company was established 68 years ago, it 
has paid to policyholders and beneficiaries more than 663 millions. 

Cash on hand increased from $4,737,318 to $12,585.043 and in addition 
more than 33 miliions were invested in government bonds aid other se 
curities, it was announced. Assets at tne close of the year amounted to 
$313,590,178. Capital ane surplus totaled $15,423,533. 

Two new members of tne boar! of directors were elected: Walter E. 
Barton, head of tne Union Central’s New York agency, and T. H. Daniel, 
General Ageat for the company at Atlanta. Ot.er directors and officers 
were re-elected. 

In adaition, three new oficers were elected following the annual meeting 
of stockholaers. Ralph H. Taayer, totmerly a supervisor in the insurance 
department, was advanced to the position of Assistant Secretary. Robert 
W. Stuebing was appointed to the post of Director of Personnel and Plan- 
ning. Cilftord D. Erd, woo has been Assistant superiatenileat of Agencies 
for the past two years, was transrerred to the financial department with the 
position of Assistant Treasurer.—-V. 138, p. 879. 


Union Pacific System—Larnings— 


Period End. Dec 31— 1934 —Month—1933 1934—-12 Mos.—-1932 
Railway oper. revenves_ $9,625,232 $9,294 ,598$120,437 ,499$111,090,158 
Railway oper. expenses 6,912,732 6,765,196 $3,567,403 74,612,667 
Railway tax accruals- -- 623 563 218,494 10,940.524 11,041,032 
Uncoll. ry. revenues. - - - 3,959 2,039 16,535 15,287 
Equipment rents, net... Dr566,835 195,175 7,012,168 6,174,643 
Joint facility rents, net... Dr43.197 6,627 456,485 499,700 

Net income. ~~. - $1,474,943 $1,809,864 $18,444,384 $18,747,128 


Note—Under the provisions of the Railroad Retirement Act apyrovea 
June 27 1934, railroads are required to contribute to a retirement fund for 
employees, 4% of the compensation(up to $300 per montn) of each employee. 
The validi.y of this Act is being contested in the courts, buc fending the 
final outcome of the litigation, the Union Pacific System has charged 
operating expenses with amounts estimated to be payable in the event the 
validity of the Act is upheld: Monta of December, approximately $158,000 
perio. ended Dec. 31, approximately $824,000.—-V. 139, p. 4138. 


United Gas Improvement Co.—FLarnings— 
(Excluding Subsidiaries) 
Years End. Dec. 31— 1934 1933 
Net income after expenses, interest, 
taxes, &c.. 2.6 2.6 oe o -- - - 00,250,000 $31,231,952 $33.385,227 
Weekly Electric Out put— 
Week Ended— 
Electric output of system (kwh.)---- 
—V. 140, p. 652. 


United States & International Securities Corp.— 
Report for 1934— 


The corporation reports that its net assets on Dec. 31 1934 had an indi- 
cated value, based on market quotations. of $23,171,447, equivalent to 
approximately $96 per share of first preferred stock. This compares with 
$21,916,000, or approximately $89 per share, at the end of the preceding 
year. 

_ Ernest B. Tracy, President, reports chat during the year 7,200 shares of 
first preferred stock were purchased at prices below book value. Their 
retirement resulted in an increase in surplus of $293,917. 

During the year 1934 tne net improvement in the corporation's portfolio 
position amounted to $1,614,921. 


Income Account for Calendar Years 


1932 


Jan. 19 '35 
77 303 .220 


Jan. 27 ’34 


Jan. 2b '35 
7 70,240,754 


8.242.813 

















; 1934 1933 1932 1931 
Cash divs. recetved_-.. $773,069 $705,348 $680,381 $1,543,312 
Int. receiv. & accrued_ __ 60,952 158,616 341,727 289,123 

Total income_ - sesece $834,001 $863,963 $1,022,107 $1,832,436 
Less—Interest paid-__-_-_ 413 Se’. <> Seaaue 1,333 

_Net profit ___- -... $833,588 $850,440 $1,022,107 $1,831,102 
Net loss on securs.sold__ | 700,193 prof276,323 2,504,863 3,820,870 
Profit on syndicate par- y 

ticipations........... CE  iseane Cre Bee... : Sewess- 
Total deficit... -_. prf$139,396prf$1126,763 $1,474,817 39,767 
Cap. stk & other taxes_ 18274 . 4'956 Ks preiae samcnee 
Or Oe.) mens} ee os 
Oe eee CPR? > <cstemiier) %. pmpieaer du acchtwaed 
| Cs epee 90,945 111,988 114,198 110,301 
Net income.....---- $37,674 $969 ,819loss$158901 5loss$2100 068 
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Feh 2 1935 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 3 $ Labtlittes— $ $ 
COR éstrectnves 641,883 291,605 | Accounts payable- 10,365 6.534 
Short-term credit. 103,333 310,000! Reserved for taxes 9 ¢ 


Accts. rec., accr’d 
interest, &c__-- 25,815 6,162 


000 —«:14.500 
b First pret. stock 23,980,000 23,712'000 
Securities at cost..41,780,596 42,305,138 


c Second pref. stk_ a 

d Special reserve. 9,475,000 9.478000 
e Common stock __ 24,855 24,855 
Capital surplus ___10,038.575 10,703'858 
Operating deficit-_ 1,486,169 11523'342 


DORE: csnkmaenk 42,551,627 42,912,905! Total _....___- 42,551,627 42,912.905 
b Represented by 239,800 (247,000 in 1933) no par $5 div. shar ; 
resented by 100,000 no par $5 div. shares. d Set up out of penguins re #1 
in casn by subscribers to 2d pref. stock. e Represented by 2.485.543 no 
pare. , tii tiin iit ’ : 

Note—Cumulative dividends are in arrears on the first pref. st 
Nov. 1 1930 and the 2d pref. stock from May 1 1930.— Vv 139, — 


United States Playing Card Co.—Ezira Dividend— 
The airectors have declared an extra dividend of 25 cents per share i 
addition to the regular quarterly dividend of like amount on tae common 
stock, par $10. both payable April 1 to holders of record Maren 21. An 
extra dividend of 50 cents per share was paid on Jan. 2, last as against an 

extra of 25 cents paid on Oct. 1 last.—V. 139, p. 2693. 

United States Steel Corp.—50-Cent Preferred Dividend— 
Quarterly Report—The directors on Jan. 29 declared a divi- 
dend of 50 cents per share on the 7% cumulative preferred 
stock, par $100 (the rate paid since January 1933), payable 
Feb. 27 to holders of record Feb. 1. ; 

Consolidated Income Account (Co. and Subs.) 
1933 






































1934 93: 
3 Mos. End. Dec. 31— - _— << 
a Total earnings... _-- 3.761,716 5,537 .084def3 .828 ,27 , 
Charges & allow. for de- 6 ‘ ora ———— oa 
prec., deplet. & obsol_ 10,639,244 10,820,174 9,351,961 11.988.190 
Deficit.........---- 6,877.528 5.283.090 13,180.23: 

Intl on bonds for subs... 1:252°730 1.268.802 “1'3is'oes — $°915°350 
Int. on U. 8. Steel bonds 3,363 3,363 3,576 —" 7.255 
Total deficit from oper 8,133.621 6,555,255 ¢ 4 Q3747 
sonal ine. on ae Ps i 9,295 14,499,714 9,374,759 

adj. of various accts- - 92,115 627,230 d 6: 
e Propr. of overhd. exp.Dr2,192,907 Dr2,017.420 Dr2.331 288 aegis np 
Wee socks cuawnde 10,234,413 7,945,445 16.729,36 376 
Preferred dividends.... 1/801:405 118011403 1's0l dos é'BaGrouS 
Common dividends...-. -222-- 80 eeneee nen b4'351.697 
Total deficit___------ 12,035,818 9,746,850 18.530,773 5.033.414 
Income Account for Years Ended Dec. 31 
1934 1933 1932 1931 
. oe a $ $ 
a Total earnings_ ._.-.-- 35,191,699 17,991,27; 729567 | AR 
Charges & allow. for de- . 7Slossl2729567 46,484, 00 
prec., deplet. & obsol. 44,127,725 43,195,117 39,321,603 47.317.895 
ee 8,936,026 25.203,844 52.051.170 
Int. on bonds of subs___- 5,037,600 5,150,693 BOOB ne 5 reewtin 
Int. on U. 8. Steel bonds 13,450 13,761 "14,610 "31.220 
Totalfdeficit from oper 13,987,076 30,368,298 57.364.631 63045 
Special inc. receipts and ‘ 8 57,364,631 6,303,519 
adj. of various accts- - 492,115 1,335,411 d124,016 ¢19,341,660 


e Propor. of overhd. exp 7,805,943 Dr7,468,238Dr13935.090 











aT 21.700.904 36,501,122 71,175,705 ‘ 
Preferred dividends__._. 7,205,622 7,205,620 20 Helen ae oS 14 
CORDRRIDOIVIIONOR caus Sass bbw ee” -36'983'950 

Deficit.........---- 28,906.526 43,706,744 91,891,868 49,165.486 


a After all expenses incident to operations, i i i pai 
and maintenance of plants and taxes. , b Covers divide on B08 25 rt 
issued to Jan. 26 1932 and $71 for dividend paid Dec. 20 1931 on 71 shares 
issued between Oct. 27 1931 and Dec. 1 1931. ec Includes profits arising 
from sales of fixed property. d Net,balances of sundry receipts and charges 
including adjustments of various accounts. e Proportion of overhead 
expenses (of which taxes alone are $1,784,790 for 1934 quarter, $1,724,922 
for the 1933 quarter, and $1,755,997 and $6,341.435, respectively for 1932 
and 1931) of the Lake Superior Iron Ore properties and Great Lakes Trans- 
portation Service. normally included in the value of the season's production 
of ore carried in inventories, but which because of the extreme curtailment 
in tonnage of ore to be mined and shipped is not so applied. f Proportion 
of interest Oa railroad recapture payments refunded, less reserve for account 
of ————- a: Leyes power 4 with employees’ stock subscription plan 
including net balance of sun receipts an j ; 
of various accounts. . ¥ M Cherees accuses sdjustmante 


Carnegie Steel Co., gets Soviet Order.— 
The Amtorg Trading Co., acting as agent for the Russian Soviet Govern- 


ment, has placed with the Carnegie Steel Co., <z sidiarv : 
6,000 railroad car wheels attached to 3,000 éaiea,——¥ er I aed sail 


Utah Ry.—Earnings.— 


December—_ 1934 1933 3% 
Gross from railway -- - - $110,258 $100,278 $is6.011 doen 928 
Net from railway - - . - -- 73.278 35,987 121,118 131,055 
Net after rents... .-.-- 5.355 1 01 ant 
fe From Jan. oe aon ovens 81.710 91,405 
3ross from railway --- - 735,800 979,168 15 : 
Net from railway - ___-- 189/809 2911435 "435'a4  408"Ge8 
Net after rents-______- def35,184 61,314 173,828 216,225 


—V. 140, p. 154. 
Utica Gas & Electric Co.—7o0 Reduce Rates— 


The company has applied to the N. Y. Public Service C issi 
approval of a new schedule for electric rates which would vane ie oe 
savings for consumers of $143,000. Tais would make total rate reductions 
since led of pane =a he _— — rates would become effective 
Mare 35, except for a small rural terri i ich i 
—— in lb a: pom A time. itory, filing for which is to be 

e schedule provides a minimum charge of 95 cenvs i 
12 kwh. would be given the next 28 kwh. would be tome a 
next 160 three cents and all over 200 2 cents. The old rate provided tor a 
minimum charge of $1. The first 36 kwh. monthly at 744 cents the next 
70 5 cents and all over 100 3 cents. The new schedule also is to be sup ale- 
mented by a ‘“‘Share-the-Benefits’’ plan under twhich rates will baboane 
lower and lower as the average use of electrici.y increases.—V . 139 p. 2849 


Utility Equities Corp.—£arnings— 
Years Ended Dec. 31— 











Bi ; 1934 

Diriden Inoome-<o-c-cocococococosococasnao: SAE gen gh ase 
Operating expenses & franchise taxes._727122272. 489-226 $542.963 
Net profit on sale of securities -222222222.2222. $393-438 3469-304 
Net profit - - ~~ -----------------------.-_... $649,045 loss$46,681 


x Profits or losses on securities sold are determine 
average book values. The book values are the writt 
lished Dec. 31 1931 and (or) subsequent costs. 

Note—Investments priced at market quotations 
were approximately $1,233 ,700 less than the book val 
with $914,000 at 
the year. 


d on the basis of the 
en down values estab- 


BE on Dec. 31 1934, 
ec. 31 1933, representing an increase of $319. 700 donee 
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ae Surplus Account Dec. 31 1934 
Paid-in surplus Jan. 1 1934 (after deducting dividends paid 

therefrom of $307,052 and including excess of stated value 

over cost of priority stock retired in the amount of $139,737). $2,375,971 
Excess of stated value over cost of 2,960 shares of priority 


i EE ET he i CEE: ATRL 16,534 

EN ae iOS tec AAW ts ie wi hhh nae ies oh ae bi Mw ele eget td a $2,392,505 
Earned surplus Jan. 1 1934, representing accumulations since 

dividend payment on Dec. 1 1933......----.-----..---.--- 20,169 
Net profit for year ended Dec. 31 1934._.__-.----..-_-_------ 649,045 

b= Mi ibnnen as pa ailiiid de biiiaiete OB ead onaakdconuantue $669 ,213 
Deduct—Dividends paid on priority stock. .............--._-- 339,675 

Dt minkwhhtawcseaiahh- ass abit Stucibunssiemautoces $329 538 

Surplus, as per balance sheet Dec. 31 1934.______--__---_- x$2 ,722 ,044 


x Before provision for accumulated undeclared dividends of $377 ,360 on 
the priority stock, as at the last dividend payment date, Dec. 1 1934. 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
WRinnncdcebeme $45,602 $138,656] Accounts payable. $1,367 $2,291 
alnvestm'ts—Bds. 498,848 488,437 | Prov. for taxes___ 5,250 3,750 
U.S. Govt. oblig’n 104,000 ...--.|bCapital stock... 5,284,549 5,432,549 
er 7,346,896 7,190,147] Surplus_._._____. c2,722,044 2,396,139 
Divs. rec. & accr. 

bond interest _ __ 16,848 17,487 
Accts. receivable__ [ee aeased 
Office equipment. 1 1 

Bie kame wu $8,013,210 $7,834,729 aoa cata $8,013,210 $7,834,729 





a Securities owned at Dec. 31 1931 and still on hand at Dec. 31 1934 are 
priced at market quotations or management's estimated fair values as 
of Dec. 31.1931. Securities purchased subsequent to that date are carried 
at cost. Total investments priced at market quotations at Dec. 31 1934 
amounted to $6,716,050 and $6,764,584 in 1933.__b Represented by 94,340 
shares of $5.50 dividend priority stock in 1934 (97,300 in 1933) and 567,549 
shares of common stock, both of no par value. Of the unissued authorized 
common stock, 283,020 shares are reserved for conversion of the priority 
stock and 330,000 shares are reserved for the exercise of warrants at $20 
per share at any time, without limit, except that the time may be limited 
upon notice under certain circumstances as provided inthe warrants. Total 
authorized common stock, 1,320,000 shares. c After reflecting reduction 
of capital] to the extent of $141,750 represented by 2,835 shares of priority 
stock purchased and retired under certificate filed Jan. 5 1935, resulting 
in crediting surplus with $14,803.—V. 139, p. 2849. 


Utica Knitting Co.—$3.50 Preferred Dividend— 

The directors have declared a dividend of $3.50 Bg share on account of 
accumulations on the 7% cum. pref. stock, par $100, pezpble on March 18 
to holders of record Feb. 18. This compares with $1.75 per share paid 
on Sept. 1 last, $7 per share on March 1 1934 and $1 per share on March 1 
1932. The last regular quarterly dividend of $1.75 per share was paid 
on July 1 1930. 

After the March 1 payment accruals on this issue will amount to $18.25 
per share.—V. 139, p. 947. 


Vick Chemical Inc. (Del.)—£ztra Dividend— 

The directors on Feb. 1 declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 50 cents per share on the 
capital stock, par $5, both payable March 1 to holders of record Feb. 13. 
— were paid in each of the five preceding quarters.—V. 139, 
p. n 


Virginian Ry. 





Earnings.— 


December—_ 9: 1933 1932 1931 
Gross from railway_-___- $1,265,512 $1,146,367 $1,226,327 1,173,376 
Net from railway ---__-- 713,016 606,877 674,757 599,442 
Net after rents________ 627,211 589,448 622,903 550,310 

From Jan. 1— 

Gross from railway-_-_--- 14,443,351 13,433,773 12,818,969 15,337,426 
Net from railway - -___- 7,741,477 6,913,268 6,049 954 7,271,254 
Net after rents_____... 6,772,558 6,116,664 5,196,092 6,345,611 


—V. 139, p. 4139. 
Vogt Mfg. Corp., Rochester, N. Y.—Earnings— 











_ Years Ended Dec. 31— 1934 1933 1932 193 
Gross mfg. profit---___- $119,503 $287 ,287 
Selling & adminis. exp__- | | 129,936 168,923 
, . f Not reported ; 
Operating profit - - - _- | loss$10,433 $118,364 
Other income (net) _____ J 4,552 16,687 
Net prof. (bef. taxes) _ $107,290 $79,564 $4,119 $135,050 
Reserve for taxes.-..... -----. 8 ------ 1,500 22,500 
Ro $107,290 $79,564 $2,619 $112,550 
DIVIGOIOB os «oo 3 <0 o 200 50,000 = _- eee 30,000 150,000 
Earns. per share on 100,- 
000 shs. stk. (no par) - $1.07 $0.80 $0.03 $1.13 
Comparative Balance Sheet Dec. 31 
Assels— 1934 1933 Liabilities— 1934 1933 
OO $234,532 $195,805’ yCommon stock... $500,000 $500,000 
U. 8. Govt. and | a 567 ,849 597,979 
marketable sec_ 141,653 154,749 | Accounts payable- 67,849 67,217 
Accts. receivable_ 151,627 120,673 | Accruals ._....... 12,651 9,879 
Value life insur_ _- 34,135 30,832 | Reserve for taxes_ 31,087 13,773 
Inventory-.... -- 177,447 186,938 | Mortgage payable - __.-- 8,100 
Cash in closed bks_ 20,961 23,391 
Real est. not used_ 20,805 22,368 
Inv. in Waterloo 
Milis, Ine...... 1 1 
Mtge. receivable__ 24,400 19,000 
Sundry investment -_____. 1,573 
xRealest..plant,éce 368,872 433,024 
Deferred charges __ 5,002 8,594 
:, 1 1 
,: | eee $1,179,437 $1,196,948 | Total in ode nani ae dh $1,179,437 $1,196,948 
x After depreciation of $345,383 in 1934 and $429,272 in 1933. _y Repre- 


sented by 100,000 shares of common stock (no par).—V. 139, p. 3976. 
Wagner Electric Corp.—New Comptroller— 
Frank F. Simon has been appointed Comptroller.—V. 139, p. 3492. 


Walker Mfg Co.—Larnings— 
Earnings for Year Ended Oct. ET 1934 


Sales, less allowances, out-freight cash discounts & excise tax... $2,069,253 
Cost of sales 1,472,866 


$596 ,387 





Gross profit 





Selling expense......_....-- ~~ ee eee eee 278,122 
Administrative expense......._...-.--.---------- +e 128,109 
Operating profit... ........-.-.-- oon eo oo eee ee $190,155 
Other income, discount, interest earned, &c._-.-..----------- 16,144 
ON dare ek etn ebeccntenaunknbanncénanncmen saws $206 ,299 
Loss on sale of capital assets (net)______-_-.-.---.---------- 1,824 
Provision for Wisconsin State & Federal income taxes__------ 42,000 
BN ONG oo cnticniannattincnn non cedakbennateonepenabatn et $162,475 
Barns 86 Oc. 3) 1084. .. nnn cccvcsccencncccnen ican hb eome 266,272 
Treasury stock preferred 1,639 shares—difference between par 
value of $50 per share and cost... 2-2. occ nccwccccenn 25,145 
Oa ie a a pa an ic ia ha as sa cs en enigh te aa aa wae ee wie a $453,893 
Dividends on preferred stock._._.._..--.-.-.-.------------ 56,358 


Surplus at Oct. 31 1934..-..-.-...-------.-------------- $397 ,535 
Note—Dividends on the $3 cumulative preferred stock were in arrears 
in the total of $82,624. 


Financial Chronicle 
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Balance Sheet Oct. 31 1934 

Assets— Liabilities— 
Cash in banks and on hand... $159,624] Accounts payable. _...._.... $56,304 
Certificates of deposit....._ - 750 | Accrued payroll. ............ 28,767 
Accts. receivable—customers. x126,178| Accrued commissions -------.- 11,644 
Trade acceptances receivable_ 1,4 Accrued real est. & personal 
U.S. Govt. securities........ 91,693 property taxes............ 17,107 
Other marketable bonds- ---_-_- 10,162| Reserve for Federal & State 
Accrued interest on bonds. _- 479 income taxes.-.......- aie ds 40,611 
Inventories (valued at the Dividend on Preferred stock -- 13,770 

lower of cost or market).... 538,766| Reserve for unemployment 
pT Ee RINE 1 PE 59,024] benefit plan_.........-..-. 4,374 
Bidgs., machinery & equipm’ty1,172,090| Preferred stock. ........--.-- 918,050 
Oo 30,900 | Common stock- -__.....-.--. 2z725,500 
Prepaid insurance--__......-- Te CE cubkse ohbnoedinwn ae 397,535 
Patents, net book value_____- 15,162 

ee $2,213,666 TOs canna as chmenaeeun $2,213,666 





x After reserve for doubtful accounts of $1,361. y After reserve for 
—— of $963,596. z Represented by 50,400 no par shares.—V. 140, 
p. ‘ 


Wabash Ry.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway-_---_- $3,100,338 $2,901,623 $3,036,919 $3,210,606 
Net from railway ----- 760,28: 906 ,202 90,206 341, 
~ — ng Ma duewn 431,477 512,012 344,604 def235,0u4 

“rom Jan 1— 

Gross from railway__-_-- 38,235,813 36,207,016 37,785,634 49,163,326 
Net from railway-_-_---- 9,712,332 8,629,647 7,100,732 7,139,071 
Net after rents__._._. 4,355,273 2,745,490 524,669 def366,995 
—V. 140, p. 652. 

Ward Baking Corp. (& Subs.)—Earnings— 

52 Weeks 52 Weeks 53 Weeks 52 Weeks 


Period— 
INOS, GORE. occa cscae 
Other income._........ 
Discount on bonds pur- 


Dec. 29 °34 Dec. 30 '33 Dec. 31 '32 
$1,706,668 $1,649,223 $1,724,382 
x186,615 189,205 318,357 


Dec. 26 ‘31 
$3,079,629 
480,445 











chased for sinkingfund --_.--- 32,708 FEE on i cara Meio we 

Total income... - $1,893,284 $1,871,136 $2,054,172 $3,560,074 
RRR ae 34,13 250,228 275,351 278,701 
Prem. on bonds purch 

for sinking fund--_--- SCR. | + emcees «a celeiai miaiaas «| saeaabie Ede 
Depreciation - -......-- 486 946,100 1,017,503 1,027,144 
BCCI GSGUCIONS. 22. 0 2 8 --5.55- Jaane 8}20 axxtes 8 }8§ ences 
Federal taxes........-. 100,590 53,330 103,191 265,153 

Cio $587,951 $397 431 $658,128 $1,989,076 
Bie eRe eR a eo ge 
Ward Bkg.Corp.pf.divs. 516,410 391,512 1,126,793 1,932,044 

ee $71,541 $5,919 def$468,666 $57,029 
Shares class A common 

outstanding (no par) - 82,975 82,975 82,975 86,275 
Earns. per sh. on class A 0.86 Nil il $0.66 


“ N ¢ 
x Includes $57,560 of dividends on stock of the British Arkady Co., Ltd., 
which is approximately $22,000 less than the proportion of its 1934 profits 
applicable to the shares owned. y Includes loss on demolition of building 
of $42,184; write-down of inventories to market of $49,477 and loss on 
sale of marketable securities of $132,384. 


Consolidated Balance Sheet 


Dec. 29’34 Dec. 30°33 Dec. 29°34 Dec. 30°33 
$s $ 











Assets— ‘ Liabilities— 
Cash________..-. 2,909,720 2,760,255|7°% pref. stock----25,600,800 26,100,800 
Cash in closed bks_ 35,881 48,581] bCl. A com. stock. 82,975 82,975 
Market.secs.cost. -..... 232,430 | cClass B com. stk. 100 100 
Accts. receivable... 602,806 577,183| Funded debt----- 3,747,000 3,959,400 
Inventories_.._ .- 1,279,781 1,295,148] Accounts payable. 458,755 584,202 
Investments__-.-. 62,921 58,250] Salesmen’s & cus- 
Deposit on purch. tomers’ deposits 121,265 110,647 
contract........ 70,185 40,000 | Est. Federal taxes _ 100,590 53,330 
aProp’ty & plant_18,046,188 18,346,357] Dividends payable 128,004 130,504 
Deferred charges... 522,107 577,725] Res. for conting.. 383,272 340,560 
Pats., copyrights, Sundry accruals -- 93,234 126,171 
good-will, &c_..11,522,659 11,522,658 | Surplus__.....--- 4,336,255 3,969,902 
TOU s ¢ woes 35,052,249 35,458,591 Tek swean od 35,052,249 35,458,591 


a After depreciation of $14,929,393 in 1934 and $14,245,044 in 1933. 
b 82,975 no par shares. c 500,000 no par shares.—V. 139, p. 3009. 


Warner Bros. Pictures, Inc.—U. 8S. Court Enjoins 
Movie Contract Clause—Nine Major Companies Forbidden to 
Enforce Prohibition of ‘‘Double Feature’’ Films— 


Federal Judge George A. Welsh on Jan. 31 at Philadelphia enjoined nine 
major motion picture producing and distributing companies from enforcing 
a clause in contracts with independent exhibitors which prohibits the showing 
of ‘‘double feature’’ films. 

The decision, which held the producers and distributors conspired to 
violate the Sherman and Clayton anti-trust laws, resulted from a test 
suit brought by a group of independent motion picture theater owners 
headed by Harry Perelman, Philadelphia. - 

The ruling was directed against Warner Brothers Pictures, Inc.; First 
National Pictures, Inc.; Vitagraph, Inc.; RKO Distributing Corp.; Para- 
mount-Publix Corp.; Paramount Pictures Distributing Corp.; Metro- 
Gaewyn-Mayer Distributing Corp.; Fox Films Corp., and United Artists 

Sorp. i 

Judge Welsh held that the clause prohibiting the showing of two feature 
films on the same program restrained inter-State trade and commerce, 
reduced the number of features that might be exhibited by independent 
producers, and gave the nine major companies a monopolistic grip on the 
industry. : 

The clause prohibiting double features grew out of the system of ‘‘block 
booking’’ which has been opposed by independent producers for several 
years.—V. 140, p. 489. 





Warren Foundry & Pipe Corp. (& Subs.)—Larnings— 
- Years > ae pes Ye 1934 1933 1932 1931 
Yet profit after depr., 

Federal taxes, &c___. $351,858 $130,918 loss$49,940 $294,188 
Shs.cap.stk.out.(no par) 175,000 180,000 180,000 180,000 
Earnings per share____ $2.01 0.72 Nil $1.63 


—V. 139, p. 1420. 


Wehle Brewing Co.—25-Cent Dividend— 

A dividend of 25 cents per share was paid on the common stock, par $10, 
on Jan. 1 to holders of record Dec. 20. This compares with 50 cents per 
share paid on Nov. 1 1933, this latter popes being the initial cash 
dividend on this issue. A 5% stock dividend payable in B stock was paid 
in 1934, and a stock dividend of 11% was paid on Aug. 22 1933.—V. 137, 
p. 3162. 


West Penn Power Co.—Cuts Electric Rates— 

The American Water Works & Electric Co., Inc., has announced that its 
principal electric subsidiary, the West Penn Power Co., has filed a rate 
schedule with the Pennsylvania P. 8S. Commission providing for a reduction 
in domestic commercial and power rates, totaling approximately $706,000 
per year.—V. 139, p. 1722. 


- Western Auto Supply Co.—Recapitalization Plan— 

The company has called a special meetiug of stockholders for March 29 
to take action on a plan of recapitalization under which the convertible 
64% % first preferred stock would be eliminated. The class A and class B 
common stock would be excnanged into new $12.50 par value common on 
the basis of 2.15 snares of new for eaca share of old stock. 

The company has agreed to sell for $525,000, 21,500 shares of the new 
common stock to Cassatt & Co., Inc., according to a letter sent to stock- 
holders by Don A. Davis, President. The transaction will increase the 
company’s working capital, he said . . 

“Another matter to which the management has devoted considerable 
thought,”’ the letter said, ‘‘and which is of material interest to the stock- 











816 


holders, is the question of the discribution of the stock and the Exchanges 
where tne stock is dealt im. The class A common stock is at the present 
time not listed on any Excnange, but is merely admitved to unlis.ed trading 
on vhe New York Curb Exchange. Under the Securities Exchange Act of 
1934, this is a temporary status, and there is no assurance that present 
trading privileges can be maintained. 

“Your management believes tnat the size and record of the corporation, 
and the public interest in it, warrant the listing of its stock on the New 
York Stock Exchange, or, if listing on this Exchange cannot be obtained, a 
listing on the New York Curb Exchange. 

“In order to increase the distribution of the stock, and thus facilitate its 
listing on an Exchange, George Pepperdine and I have agreed to sell to 
Cassatt & Co., Inc., 10,750 shares each of the new common stoc'’x at the 
same price the corporation is to receive for the 21,500 shares of stock, 
which the corporation has agreed to sell. I have given Cassatt & Co., Inc. 
an option good until three months after the effective date of r vration 
under the Securities Act and the Securities Exchange Act, to purc e from 
me additional shares of new common as follows: 10,750 shares at $28.72 
per share; 10,750 shares at $30.93 per share; and 10,750 shares at $33.14 per 
share; and Mr. Pepperdine has given Cassatt & Co. a similar option vo 

urchase 10,750 shares of his new common stock at $33.14 per share.”’ 

r. Pepperdine is a former President of Western Auto supply. 

“The plan contemplates no change in the management of the corporation 
except for the addition of Lester Hutchings and Claude Vogt as directors,”’ 
the letter continues. 

“In view of the corporation's earnings for 1934, your directors hope to be 
able to place the new common on a dividend basis of $2 a share—which 
would be equivalent to $4.30 a share on the present class A and class B 
common stock. 

“The year 1934 has been the most proritable in the history of the cor- 
poration. The audit has not yet been completea, and therefore the annual 
report is not yet ready for submission to stockholders. The books indicate, 
however (subject to veritication by the auditors), that sales were over 
$17,250,000, as compared with $12,873,387.35 in 1933, an increase of ap- 
by we en 34%; and that nev income, after all charges, incluaing provision 

‘or Federal taxes, amounted to over $1,250,000, compared with $1,095,780 
in 1933.""—V. 140, p. 330. 


Wayne Pump Co., Fort Wayne, Ind.— Annual Report— 

William M. Griffin, President, says in part: 

After 3% years of continuous losses due to a omy | decreasing volume 
of business, the management at the end of the first half of 1934 considered 
it advisable that the capital structure be reorganized. A plan of reorganiza- 
tion was adopted and became effective on Nov. 8 1934. The balance sheet 
gives effect to the results of the reorganization. 

Prospects for 1935 look better than they have at any time since 1930. 
During the last three months of the fiscal year 1934 we realized a substantial 
increase in volume of business as compared to the corresponding months 


of 1933. 
Consolidated Income Account Years Ended Nov. 30. 

















1934 1933 1932 1931 

Gross profit from sales_. $1,234,523 $841,802 $749,986 $1,290,393 
Selling & adminis. exps. 1,046,013 828,238 986,871 1,329,724 
Prov. for depreciation- - 161,128 pr 

Loss from operation -_ - prof$27 ,382 $166,503 a$236,885 a$39,331 
Other income credits - -- 79,634 129,572 36,135 116,678 

Gross income- ------- $107,016 10ss$36,931 loss$200,750 $77 347 
Inc. charges (other than 

bond interest)....-.-- 57,548 145,445 70,212 269,855 

Balance, deficit - - -- -- P rof$49 ,468 $182,376 $270,962 $192,508 
Div. on pref. stock o 

WE Dkksaeewess 8 sawewe 30,000 30,000 60,000 
Int. on deb. bonds- ---- c88,450 107 ,282 114,171 125,819 
Credit arising from pur. 

and retirement of gold 

deb. bonds at less than 

Pe aikateutass.. <eaecs j§ setee0 ima s<iwesx 

CC b$38 ,982 $319,657 $262,768 $378,326 
ee eas eee 0 Wate 121,342 
Losses in connection with 

moving and disposal of 

assets of Rochester pl't § ------ i ------ ——— 8 8 -aaieee 
Sundry charges (met)... ------ ------ 6,245 30,270 

Total deficit for year. $38 ,982 $319,657 $313,445 $529 ,938 


a After depreciation of $215,224 in 1932 and $182,368 in 1931. b Net 
deficit subsequent to Dec. 1 1933 (effective date of reorganization). c Int- 
erest on convertible debenture bonds; payable on or before Feb. 1 1935, 
$44,225; payable when completely earned or at maturity of bonds, $44,225. 


Capital Surplus Nov. 30 1934 


Credits arising in connection with plan of reorganization: 
State value of capital stock retired_......-..-------------- $1,418,328 
Less par value of new capital stock in process of being issued-. Dr114,808 
Donation of old capital stock of Wayne Pump Co. by a sub-- 32,375 


CR i eas wkeg sea eeneenQgenasdioscennsce 
Less charges arising in connection with plan of reorganization 
{quiets by the directors in December 1934, effective 

ov. 30 1934 or prior thereto): 


$1,335,894 


Consolidated deficit Dec. 1 1933.-..-.---.---------------- $312,409 
Book value of Rochester, Pa., plant written down to 

directors’ estimated realizable value-..--....-----.-------- 505,650 
Organization expenses written off........-.-------------- 20,509 
Patents written down to nominal value_-..-...-..--.------- 87 ,088 
Charge nst earned surplus of Wayne Co. arising from 

donation of capital stock of parent company~.-.-.-.-.-..----- 32,375 


pee” ee ee $377 861 
Note—No dividends on preferred stock of Wayne Co. are included in 
the statement for 1934, as all undeclared cumulative dividends on the 
preferred stock outstanding during the year were waived by the stockholders 
of Wayne Co. in connection with the plan of reorganization. 
No provision has been made in the above statement for amortization 
of estimated reorganization expenses. 
Consolidated Balance Sheet Nov. 30 1934 


TAabiltites— 





CS, wontsncansedsadobaunn $795,745| Accounts and notes payable.. $89,065 
Notes rec. (less reserve, $5,000) 2, Current liabil. of Brazilian sub. 3,808 
Accounts receivable. -..-..-. TES ee AOIOED.. « 0 cwccewsecsescnce 50,452 
Current assets of Brazilian sub. 54,874|5% pref. stock of Wayne Co. 
Inventories..........-.--.-- 3,832 (a subsidiary) -.........-.-. ,000,000 
Foreign instalment acc’ts rec. 49,548 | Accrued int. on 5% conv. debs. 44,225 
po eee 19,969|5% convertible debs., 1954... 1,769,000 
Plant property (net) -......-. 1,312,079 | Reserves...........---.---- 54,492 
Patents—nominal value_...-- 1| Common stock (par $1)-.-----. 114,809 
Def. charges & prepaid exp-.-- 92,693] Capital surplus...........-. 377 ,861 
Deficit subsequent to Dec. 1°33 38,981 
TE. ovtnnsneweknineee SR BOR TOOT ‘TOR cawdcocedcenccccecn $3,664,729 
—V. 140, p. 652. 


Western Grocer Co. (lowa)—Accumulated Dividend— 

A dividend of $2 per share was paid on account of accumulations on the 
7% cum. preferred stock, par $100, on Dec. 20 and on Nov. 20, last. This 
latter was the first distribution made on this issue since July 1 1932 when 
$1.75 per share was distributed, prior to which pane semi-annual divi- 
dends of $3.50 per share were paid. Accruals as cf Jan. 1 amount to $15.25 
per share.—V. 139, p. 3169. 


Western Pacific RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway. ..-- $957,780 $857 ,230 $666,696 $934,571 
Net from railway ..--.-. 188,637 175,462 def5,405 98,939 
ie after, vents Swe esen > 78,869 93,110 def71,984 def13,709 

rom Ja —_— 
Gross from railway...-- 12,302,903 10,868,312 10,768,713 . 12,914,527 
Net from railway --.-.-.-- 2,522,111 2,050,006 »736,791 1374935 
Net after rents.....--. 1,267,422 905,827 518,117 263,270 


—V. 140. p. 154. 
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Western Maryland Ry.—£arnings— 
Period End. Dec. 31— 1934—Month—193 


3 1934—12 Mos.—1933 
Operating revenues- $1,142.62 $1.05 ine $ 


13,883,275 $12,345,048 
9 083 37 














Operating expenses. -_-_-_ 42,897 ’ < o ¢ ’ 
Bs cud eeas sea ate 27,717 ° ° ° 
Uncoll. railway revs_--- 956 2,594 ‘ 
Operating income.... $371,265 $387,221 $3,720,519 $3,760,567 
Equipment rents_-_-___-- 17,657 30,698 377 296 He 
Joint facility rents—net Dr13,031 Dr14,147 8,363 Dr154,198 
Net ry. oper.income. $375,891 $403,772 $4,106,178 $4, 2 
Other income._....._-- 20,134 20,154 127 ,049 eet ed 
Gross income______.- $396,025 $423,926 $4,233,227 $4,202.31 
Fixed charges......... 271,280 271,872 3,237,972 3'206 264 
Net income......... $124,745 $152,054 $995,255 $936,051 
—Third Week of Jan.—- —Jan. 1 to Jan. 21— 
Period— 1935 1934 1935 1934 
Gross earnings (est.)... $296,947 $266 335 $866 ,099 $755,976 
—V. 140: p. 489. 
Western Ry. of Alabama.—Earnings.— 

_ December— 1934 1933 1932 1931 
Gross from railway _.-_-_- $106,293 $109,971 $90,034 $83 ,794 
Net from railway--_-_--- def11,706 4,277 def17,412 def57,814 
Net after rents......-- def19,213 4,152 23.717 def40,828 

From Jan 1— 
Gross from railway - - --- 1,298,765 1,246,673 1,233,228 1,837,921 
Net from railway. ._-- def28,267 def27,000 def129,048 36,116 
Net after rents__....-- def55,651 def84,879 def151,163 def6 ,326 


—V. 139, p. 4140. 


Westinghouse Electric & Manufact’g Co.—7VA Order 


The largest order of its kind placed in this country in six months has been 
awarded the company by the Tennessee Valley Authority, which has con- 
tracted to buy two generators and auxiliary equipment. The generators, 
to be used at the Norris Dam, will cost nearly $1,000,000. The order is 
among the first for heavy machinery placed by the TVA.—V. 140, p. 489. 


Westmoreland Coal Co.—New Director— 
ohn L. We was elected a director to fill the vacancy caused 
death of his father, Edward Lowber Welsh.—V. 138, D. 1584. at 


Westmoreland, Inc.—New Director— 


John L. Welsh was elected a director succeeding th < ate WH ° 
en aS. g the late E. L. Welsh 


(George) Weston, Ltd.—T7o Split Stock—- 

A special meeting of stockholders will be held on Feb. 1 to authorize 
splitting the present 200,000 shares of authorized no par common stock two 
for one, making the total number of authorized shaves 400,000. There 
are now outstanding 187,927 shares of common and 9,000 shares of 7% 


preferred. 
In the letter to stockholders, R. A. Robertson, Treasurer, st 

repose. 7 = Lg un A . oe tees oe in sales in (fonds tan the 
n a and a substan ncrease in net earnings. Ann 

will be called for March 28 1935.—V. 139, p. 948. a a tans 


Westvaco Chlorine Products Corp.—Debentures Called 
A total of $89,000 of 10-year 5%% sinking fund gold debentures due 
March 1 1937 have been ed for payment Feb. 18 next at 101 and int 
Payment will be made at the Guaranty Trust Co., trustee, 140 Broadway. 


N. Y. City or at the Continental Iinois Nati Trus 
Chicago, Iil.—V. 139, p. 2694. ee en siti 
Wheeling & Lake Erie Ry.—£arnings.— 
— 1934 1933 1932 
Gross from railway. .-.-- $931,106 $742,227 $747,115 $650,474 
Net from railway --..-- 319,172 43,317 233, 78,91 
Net after rents....--_- 347,745 61,322 232; 45, 
quae tases talon 11,239,794 10 
ross from _». freee »239, 10,563,820 8,536,235 : li 
ae from =e pues 7.734 34 As get 2,067 ,068 1) 817 213 
Nee att. ~ , om ° ¢ ’ ‘ 903,17 1,186, 
Wichita Falls & Southern RR.—Earnings.— 
opens tan ete "333. 335 317 re } 
Net from railway _.__-- det604 15,722 $73 +103 tia 
Net after rents_______-_ 4,174 15,581 29,985 
Pes. Te me 508,795 
ross from railway_-__-_- ; 558 ,878 603 ,478 A 
Net from railway... .-- 105,243 164,899 174,571 ttt 
Net after rents_____.-_ 47,951 100,487 7 76 


—V. 140, p. 154. —_— = 


(F. W.) Woolworth Co.—Earnings— 
{Including Domestic and Canadian Subsidiaries] 











Calendar Years— a a — 1931 
| 2 er 270,684,797 250,516,528 249,892,861 282,669,576 
Net rental income_---_-- 509 486 3 : é ’ : 
Undiseributed ears = Pz 420,899 485,547 265,287 

unconsol. for’n subs_-_ . 15 3,782,935 3,807, J : 
Income from sec. owned 6,312,478 4,019,244 ert ers 4 $50 539 
— = _— of securs .. ams <a5ie aria 9:977.452 

SN OR as ara sie a é : 
eaeed aeckt cs bs 299,538 329,312 2,504,678 
ae a 76,830 eae ~<taeee . ose 

Total income______-- 281,958,972 259,489,123 256,863,662 
Costs and expenses alee 241 398. 103 223 353 (656 228,332.127 357 469 504 
Amortization— ee : i gets o 532 1,396,775 1,970,550 

Pp -on eased rop. , ’ , , , ’ -<—<- 
Reduction in carne val. Sen attained = 

SLctetcc.a. jj cs0800 | s#sece 208,719 
Unrealized for. exch. loss mitiinie ames ©296,651 Pagers 
Federal tax......-...- 3,900,000 3,175,000 1,850,000 3,900,000 

Net income--_-.-...--. 32,142, a : ° 
mR! PE pete 363 28,690,884 22,101,005 41,348,796 

of F. W. Woolworth & 

ee ee. rn Si. wasnt 8 =—S ww 

Total net income---_-_- 32,142,363 30,661,44 x é 
Comme n evidends [oars ade FA 23, 7 3 33° 400,000 2 "500'000 

ate of com. divs... 2 y 4 
Profits res. for unrealiz. : si tala cial 
RON, Sc. 06 cess 06 Cee 0Cti  ew 317,669 











a rics 8,853,687 7,372,768def1,298,995 def1, 
Previous surplus__-_-_-_-- 72,455,817 65,083,050 67 853.125 72'008.972 
ORE .ciccns eee 81,309,504 72,455, 554, 
DT ao 55,817 66,554,127 70,141,099 
taxes—prior years... 2,500,000 ------ 3 --.--, 0 2 0) LLL 
Net surplus adjustment. ------ -----. b1,471,077 a2,287,976 
Petal gurpivs......-. 78,809,504 72,455,81 J A 
ce gee. x 7 65,083,050 67,853,122 
stock (par $10)-_----- $3.30 $2.94 $2.27 d$4.24 


a Includes $2,000,000 estimated Federal income tax on profits included 
in Bast years, not subject to tax until this year upon sale of securities. 
b Includes reduction in market value of securities of $692,915 and foreign 
exchange losses of $778,162. c Additional unrealized foreign exchange 
losses of $2,460,737 have been deducted directly from income from invest- 
ments. d Excluding non-recurring income and before making provision 
for Srdae comenee my fs, : ay —— were $3.34. x Repre- 
sents profit made on sale 0 ‘ shares 0 nglish company, whi 
were acquired in 1931 as a temporary investment. — - 
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Consolidated Balance Sheet Dec. 31 


1934 1933 I 
Assets— $ $ 
a Real estate & 
bidgs. owned. 18,194,093 


1934 1933 
Liabtltites— $ 3 
Common stock. 97,500,000 97,500,000 
18,422,737 | Purchase money 


b Bidgs. owned& mortgages ... 965,000 3,309,600 
impts.on I'sed Accts. payable & 
premises to be accruals _...-. 316,503 575,149 
amortized.... 37,987,945 38,994,011] Group life insur- 
cFurn. &fixts. 27,488,341 27,339,350] ance premium 197,100 192,834 
Leases & gd.-will 1 1| Reserve for Fed- 
d Investments__ 36,266,166 32,025,654] eral taxes._... 3,996,039 3,196,658 
GER ssemiiens« 21,700,963 22,050,346] Mtges. payable, 
Accts. receivable e840,830 1,099,997 current. ..... S200 8 8 anecse 
Inventory (mer- Res. for foreign 
35,424,198} exch. losses_- 300 ,000 300 ,000 


chandise, 2 -) 38,132,077 


Unamort. Res. for empl's’ 











in closed bks.  _.--_- 392,399| benefits _.__- 100,000 100,000 
Stores, supplies, Res. for add'l tax 

898,191 855,628} ass’ts for prior 
Mtges. receiv. 2,237,997 315,716 TEsscscoss Bees _° éankes 
Deferred charges 1,035,842 710,021 | Surplus. ....... 78, 809, 505 72,455,817 

SOE daedeas 184,782,447 177,630,0591 Total ......- 184,782,447 177,630,059 


a After depreciation reserve of $2,722,767 in 1934 and $2,464,317 in 
1933. b After amortization of $3,063,126 in 1934 and $2,799,050 in 1933. 
ce After depreciation of $11,174,397 in 1934 and $10,758,605 in 1933. 
d Includes majority holdings in stock of F. W. Woolworth & Co., Ltd., 
England, $26,345, Hts in 1934 ($23, 187,410 in 1933) (market value, "$224.- 
ye “ay in 1934, $19 92,546,041 in 1933); investment in F. W. Woolworth 

m.b.H., Germany, $7,972,619 in 1934 ($7,091,562 in 1933); com- 
pin Ss own capital sock. ‘$l. 646 755 (46,386 shares with a market value of 
eit? "he in 1934 and 46,384 shares with a market value of $2,006,108 
33); and sundry securities of $301,119 in 1934 ($100,051 in 1933). 
e ryt notes receivable.—V. 140, p. 330. 


Will & Baumer Candle Co., Inc.—E£xztra Dividend— 
The directors have declared an extra dividend of 5 cents share in 
addition to their regular quarterly dividend of 10 cents per share on Kay 


no common shares both payable Feb. 15 to holders of record Feb 
- 139, p. 2066. 


Wisconsin Central Ry.— 








Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
=e $687 ,264 $800,667 $9,755,776 $9,426,652 
SaaS j 607,314 7,445,251 7,363,583 
Taxes & uncoll.ry.rev_- 114,083 34,305 585,927 711,949 
Hire of equipment—Dr - 48,464 58,072 816,176 749,865 
Rental of terminals—Dr . 43 492 47 ,827 ,093 581,759 

Net after rents—-_. Dr$112,785 $53,148 $362 ,327 $19,494 
Other income—net—Dr. 30,21 19,39 346,989 92,954 
Int. on funded debt—Dr. 160,501 162,001 1,871,327 1,911,509 

Net deficit........-- $303 504 $128,245 $1,855,989 $2,184,969 
—vV. 140, p. 155. 








CURRENT NOTICES 





—The Metropolitan Life Insurance Co. in 1934 issued, revived and 
increased $3,287,100,370 paid-for life insurance, Frederick H. Ecker, 
President of the company reported on Thursday of this week at the opening 
session of the annual convention of the company’s managers. The year's 
production showed an increase of $112,000,000 over that of 1933, Mr. 
Ecker said, and the company’s total insurance in force showed a gain during 
the year of $686,820,657. On Dec. 31 there was in force $19,489,805,475. 

The company’s 1934 business was done at an average rate of 19.900 
policies for $10,884,438 issued, revived and increased on each business day, 
and was distributed as follows: Ordinary, $1,524,348,452; industrial, 
$1,487,231,699; group, $275,520,219. The total amount of ordinary in- 
surance in force passed the 10 billion dollar mark during the year, and stood, 
on Dec. 31 last, at $10,216,839,377. Industrial insurance in force at the end 
of the year totaled $6,617,508,665, and the total of group insurance 
amounted to $2,655,457,433. The company also reported accident and 
health insurance in force carrying a principal sum benefit of $1,332,000,950, 
and weekly indemnity of $13,842,855. 

Payments to policyholders by the Metropolitan in 1934 ran well over 
half a billion dollars, and were made at an average rate of $4,351.73 a 
minute of each business day. The total amount paid was $525,689,582.80, 
of which $152,945,723.48 was paid for death benefits, while $372,743,- 
859.32 was paid for matured endowments, annuity payments dividends, 
disability benefits, cash surrender values, &c. More than two-thirds of the 
total payments were made to living policyholders. 

Dividends to policyholders payable in 1935 amounted to $97,265,486, 
of which $44,192,450 is payable on industrial policies, $50,397,036 on 
ordinary policies, and $2,676,000 on accident and health policies. Including 
this declaration, the company has paid or credited more than a billion 
dollars to policyholders in the ferm of dividends and bonuses, 94% of this 
amount having been declared in the 20 years since the Metropolitan was 
mutualized. 

During the year, the company’s assets increased $170,346,960, and stood 
at $4,031,108,152 on Dec. 31. The income for the year was $903,754,216. 

The number of life insurance policies in force at the end of 1934 was 
41,970,561, including 1,496,612 lives insured by group policies. It is esti- 
mated that the company’s policyholders number about 27,000,000, many 
of whom hold more than one policy. 


—The seventieth annual report of the Provident Mutual Life Insurance 
Co. of Philadelphia as sent to the policy owners to-day by M. A. Linton, 
President, shows that the company last year passed the half-billion mark in 
total sums paid to policybolders. New insurance paid for during 1934 
totaled $75,841,000, aa increase of 6% over the year 1933. Disbursements 
to L.licybolders during the past seventy years have now aggregated $513,- 
700,000. New paid annuities provided for annual payments of $1,659,000, 
an increase in this type of coverage of 51% over 1933. 

Voluntary cancellavions by surrender, lapse, &c., were 23% less than for 
1933 and 30% less than for 1932. 

The large increase in annuities is stated by Mr. Linton to have been due 
to depression conditions. Future payments to annuitants provided by the 
new single premium and annual premium annuity contracts paid for in 1934 
were one and a half times the corresponding figure for 1933, 2.4 times that 
for 1932, and three and a half times that for 1931. 

‘*Largely on account of the increase in the annuity premiums, the com- 
pany’s 1934 premium income from all sources was‘the largest in its history,”’ 
said Mr. Linton. ‘‘The total was $40,438,000, an increase of 12.1% over 
1933. This large increase in premium income contributed materially to the 
increase in assets of $16,119,000, which als» exceeded the firture for any 
previous year." 

The company invested $23,268,000 in securities during the year at an 
average rate of return of 3.52%. Of these new investments approximately 
40% were obligations of the U. S. Government. Cash held at the end of the 
year was $10,221,000 or about twice that held a year ago. 

‘*It is to be hoped,”’ said Mr. Linton in regard to investments, ‘‘that 1935 
will afford a greater opportunity for the life insurance companies to invest 
their funds in the types of conservative securities adapted to their needs."’ 
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The rate of interest payable upon funds left with the company under 
optional methods of settlement will be 414 % in 1935 as compared with 44% 
in 1934. Dividends for 1935 on insurance policies will be on the same basis 
as for 1934. 

—Increages in new busir ess, assets anu reserves and a decrease in borrow- 
ing by policybolders in 1934 were shown to-day in the eighty seventh annual 
report of the Penn Mutual Life Insurance Co., made public by William A. 
Law, President. 

Life insurance sold and paid for represented a gain of $15,889,663, or 
12% over 1933. This brings the total insurance in force to $1,847,112,503 
under 502,140 policies. 

Assets increased $26,187,838 to a total of $556,641,602. Indicative of 
ample liquidity, the company has $13 ,214,302 in cash and holds $48,289,719 
of United States Government bonds. 

During the year $26,689,797 was added to p»licy reserve... Reserves for 
mortality and asset fluctuation and for other contingencies are $25,260,143. 

Payments to policyholders and beneficiaries last year were $66,641,127, 
of which $44,522,070 went to living policyh lders. This brought the pay- 
ments to policyholders and beneficiaries since the founding of the company 
in 1847 t» a total of $977,951,789. 

‘“There are several factors in our report that indicate improved economic 
conditions in the United States,’’ Mr. Law said. ‘‘One is the increase in 
life insurance purchases. But als) significant are a heavy decrease in the 
voluntary surrender of policies for their cash value, a decrease in borrowings 
by policyholders, and the repayment of more than $5,000,000 that bad been 
borrowed on policies.’’ 

—Announcement is made of a change in the name and personnel of 
Thomson, Dean & Co.,stock broxers, 355 St. James Street West, Montreal. 
This firm, which for many years past has held memberships in the Montreal 
Stock Exchange and Montreal Curb Market, will now be known as Thom- 
son, Mathewson & Co., with offices at the same address. 

M. A. Thomson, who is also Vice-President and General Manager of 
Nesbitt, Thomson & Co., Ltd., will continue to be associated with Thom- 
son, Matthewson & Co., as also will H. H. Rath who has been associated 
with Nesbitt, Thomson & Co., Ltd., for many years. J. S. Aird, Vice- 
President and Secretary-Treasurer, and R. H. Dean, Assistant Sales 
Manager of Nesbitt, Thomson & Co., Ltd., have withdrawn from Thom- 
son, Dean & Co., and will continue in their respective capacities with 
Nesbitt, Thomson & Co., Ltd. 

Hugh Mathewson and F. Stanton Mathewson, join Mr. Thomson and 
Mr. Rath as partners in the new firm of Thomson, Mathewson & Co, Both 
Hugh and F. Stanton Mathewson have had over 25 years experience in the 
brokerage business, F. S. Mathewson having been a member of the Mont- 
real Stock Exchange since 1919. 


—Guy Huston & Co. of Chicago have announced the purchase of the tax- 
exempt bond brokerage firm of Roy T. Sterling & Co., Chicago, and ex- 
pansion of facilities in new quarters to include municipal and other tax- 
exempt bonds as well as the Joint Stock Land Bank securities with which 
both houses have long been identified. The Huston name has long been 
prominent in banking and farm mortgage circles in Illinois and surrounding 
States. Guy Huston operated a number of country banks for many years. 
jater becoming interested in the development of the Farm Mortgage Credit 
system by the Federal Government. He organized and headed the largest 
Joint Stock Land Bank then operating, as well as a securities company 
which had a leading part in establishing the credit of the system during the 
period of initial growth. After several years of retirement he again entered 
the security business. Ray T. Sterling & Co. will be remembered as being 
perhaps the first investment firm to recognize the investment possibilities 
in Home Owners Loan Corporation bonds, and early data prepared by them 
is said to have been used extensively by both HOLC field officials and others 
interested in refinancing under the Act. 


—tThe annual statement of the Mutual Life Insurance Co. of New York 
issued this week shows an increase in assets >f $40,653 ,926, or from $1,119,- 
855,726 at the close of 1933 to $1,160,509,652 for the year ending Dec. 31 
1934. Mutual Life policyholders ana their beneficiaries received $155,338,- 
880 in 1934, and the company has set aside from its gains in operations a 
total of $28,308,382 for dividends in 1935. 

The Mutual Life’s balance sheet for the year ending Dec. 31 1934 shows 
taat it had on that date $52,479,810 in cash, and $104,688,968 in U. 8S. 
Government bonds. The book value of its mortgage loans was $258 ,047,393 
and of its railroad, public utility and industrial bonds $413,862,802. It 
maintained a general contingency fund of $59,605,705 at the close of 1934. 

During 1934 its outstanding policy loans decreased $13,651,975 and its 
insurance forfeited and surrendered decreased $157,704,907 from 1933, 
indicating a decided improvement. 


—At the annual meeting of the Corporate Fiduciaries Association of New 
York City, an organization comprising the banks and trust companies 
doing a trust business, the following officers for the ensuing year were re- 
elected: 

President, John A. Burns, (Vice-President, The Chase National Bank); 
Vice-President, Henry A. Theis, (Vice-President, Guaranty Trust Co.); 
Secretary and Treasurer, F. K. Bosworth, (Assistant Vice-President, 
Empire Trust Co.); and the following were elected to the Executive Com- 
mittee: Brenton Welling, (Vice-President, Bankers Trust Co.); Howard B. 
Smith, (Trust Officer, Chemical Bank & Trust Co.); Chester A. Allen, 
(Vice-President, Kings County Trust Co.); Andrew Wilson Jr., (Vice- 
President, Bank of the Manhattan Co.). 

—Clark, Dodge & Co. announce that Francis T. Ward, who has been 
head of the bond department of J. P. Morgan & Co., has become a member 
of their firm. 

Mr. Ward began his banking career with the Harris Trust & Savings Bank, 
Chicago, following his graduation from the University of Chicago. During 
the World War, he served in the United States Army, and returned to the 
Harris Trust & Savings Bank after the Armistice. 

Since May 1 1920, he has been in the employ of Messrs. J. P. Morgan & 
Co., New York, and in recent years has been head of their bond depart- 
ment. 

—Following the dissolution of the New York Stock Exchange firms of 
Rich & Clark and Larkin & Petersen, announcement is made of the forma- 
tion of the copartnership of Rich, Clark & Petersen, with membership on 
the New York Stock Exchange and associate membership on the New York 
Curb Exchange. Harry E. Petersen, Ray Clark, member of the New York 
Stock Exchange, and Charles V. Rich, Jr., are the partners of the new firm, 
which has been formed to transact a general bond brokerage business. 
Offices of the new company will be at One Wall Street, New York. 


—Redington Fiske Jr., G. Hale Pulsifer and Herman Scheyhing have 
formed the partnership of Pulsifer, Fiske & Scheyhing, with offices at 
49 Wall St., New York, to continue the management of investment funds 
and the personal supervision of trust funds formerly handled by them as 
associated individuals. Messrs. Fiske and Pulsifer recently acquired the 
investment counsel business in New York of William B. Nichols & Co., 
Inc., with wh'ch they and Mr. Sceheyhing formerly had been connected. 
Mr. Pulsifer remains a director of the Nichols firm. 





—---- 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Feb. 1 1935 

Coffee futures ended 7 to 10 points higher on Santos and 
3 to 6 higher on Rio with sales of 3,500 bags of the former 
and 1,250 bags of the latter. Spot coffee was in better de- 
mand owing to the colder weather of late. On the 28th ult. 
Santos futures closed 3 to 7 points lower with sales of 10,500 
bags and Rio was off 1 to 2 points with sales of 6,250 bags. 
Cost and freight offers from Brazil were unchanged to 10 
points lower. On the 29th ult. futures were quiet and 3 to 8 
points lower on Santos and unchanged on Rio; sales 5,750 
bags of Santos and 2,250 bags of Rio. Cost and freight 
offers from Brazil declined 5 to 10 points. On the 30th ult. 
new lows for the season were made but a rally came later on 
a fair demand and Santos contracts ended 1 point lower to 
4 points higher with sales of 22,500 bags and Rio contracts 
were 1 to 5 points higher with sales of 6,500 bags. Cost and 
freight offers were unchanged to 5 points higher. Brazilian 
advices said that freight rates to the United States might 
be raised 10c. to 43c. per bag starting March 1. 

On the 31st ult. futures again touched new lows for the 
season and ended 14 to 16 points lower with sales of 33,500 
bags. Rio contracts were 21 to 23 points lower with sales 
of 15,500 bags. Cost and freight offers from Brazil were 
small. Reports earlier in the week that Brazilian freight 
rates to United States would be advanced 10 cents per bag 
to 43c. were confirmed. To-day prices declined 3 to 6 
points on Rio contracts and were unchanged to 3 points 
lower on Santos. New seasonal lows were again reached. 

Rio coffee prices closed as follows: 





DES wicnodcnkdaksnenebone a CE Scan nenecaccenehote 6.70 
ee ey er EPI .ocek ccuesntsccncanae 7.80 
FEED siictsaccsnNasedciussrbunes 6.60 

Santos coffee prices closed as follows: 
PS 5 caw td becinetiiv betes dL ee 9.65 
DO are ro TPO wih sWenwda cnnbeeuns 9.71 
PE nntcerethtencndtsvandawboms 9.63 


Cocoa futures on the 26th ult. closed 2 to 3 points lower 
with sales of 657 tons. March ended at 5.07c.; May at 
5.20e.; July at 5.32¢.; Sept. at 5.48e., and Dec. at 5.58c. 
On the 28th ult. there was a further decline of 8 to 12 points 
owing to general liquidation. Sales were 278 lots. March 
ended at 4.98c.; May at 5.11c.; July at 5.23c.; Sept. at 5.34¢.; 
Oct. at 5.36¢.; Dec. at 5.49c., and Jan. at 5.55¢. On the 
29th ult. futures closed 1 to 2 points lower after sales of 197 
lots. March closed at 5.51¢.; May at 5.07c.; July at 5.18c.; 
Sept. at 5.30c.; Oct. at 5.35c.; Dec. at 5.46c., and Jan. at 
5.51e. On the 30th ult. futures ended with net advances 
of 2 to 3 points after sales of 94 lots. Wall Street as well as 
manufacturers bought. Mareh ended at 4.96c.; May at 
5.09¢.; July at 5.21e.; Sept. at 5.32c.; Oct. at 5.37¢.; Dec. 
at 5.48c., and Jan. at 5.53e. 

On the 31st ult. futures closed 5 to 7 points higher with 
sales of 93 lots. Manufacturers and Wall Street supported 
the market. Mar. ended at 5.02c., May at 5.14c., July at 
5.25¢., Sept. at 5.38 to 5.39¢., Oct. at 5.44ce., and Dee. at 
5.55¢e. To-day futures closed 1 to 3 points lower with 
Mar. at 4.99c., May at 5.12¢c., July at 5.25¢e. and Sept. 
at 5.37c. 

Sugar futures on the 26th ult. were quiet and featureless. 
Contracts ended 1 to 2 points lower with sales of 1,700 tons 
in the old and 700 tons in the new contracts. Raws were 
quiet. On the 28th ult. futures closed unchanged to 2 points 
higher after some early weakness. Sales were 27,250 tons 
of old and 17,250 tons of new contracts. Sales of two parcels 
of Puerto Ricos were reported at 2.80ce. On the 29th ult. 
futures closed 2 to 4 points lower with sales of 9,000 tons of 
new contracts and 13,950 tons of old. Raws were lower 
but were more active. Sales were reported to have been on 
Monday of Cubas, April shipment at 1.90c., Feb. shipment 
at 1.90c. and prompt shipment at 1.88c. Puerto Ricos were 
said to have been sold at 2.78c. Further sales of Cubas 
prompt shipment were reported at 1.88¢. On the 30th ult. 
futures were easier early in the day owing to weakness in 
raws but railied later with raws and ended 1 to 2 points 
higher with sales of 3,850 tons of old contracts and 4,500 
tons of new. Sales of Cuban raws from warehouse and 
Puerto Ricos for shipment were reported to have been made 
on the previous day at 2.76c. 

On the 31st ult. it was a dull affair and prices ended 
unchanged. Raws were quiet. A sale of Cubas for Apr. 
shipment was reported at 1.88c. on Wednesday. To-day 
futures closed 2 to 4 points higher. Puerto Rico sold 
yesterday at 2.78c. Prices were as follows: 


EE cuintcacenotenhecacn I a a a ei ea 1.98 
DCL. oc usascdceiceceeauate Pie POOR oo ooo. cs cwtincenax 2.03 
2 ER ee PE RE en. cen idinis nnn aidtemnees 2.09 


Lard futures on the 26th ult. were unchanged to 15 points 
with distant deliveries showing the most weakness owing 
to scattered liquidation. On the 28th ult. futures declined 
further reflecting the weakness in grain. They ended with 
net losses of 12 to 20 points. On the 29th ult. futures were 
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unchanged to 5 points higher owing to stronger sterling 
exchange. Hogs were lower but had little or no effect on 
prices. On the 30th ult. futures advanced in sympathy 
with grain and ended with net gains of 20 to 22 points. 
Smaller marketings of hogs were also a factor. 

On the 3ist ult. futures advanced 13 to 30 points on buying 
in anticipation of a bullish visible supply statement. To-day 
futures closed 5 to 12 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. ed. hurs. Fri. 
SE ans ou hae enamel 12.70 12.50 12.55 12.67 12.97 12.82 
EE kinlatis x ewe oe oes 12.77 12.57 12.60 12.80 12.95 12.95 
ere 12.90 12.70 12.70 12.92 13.05 13.05 


Pork steady; mess, $27; family, $26.50 nominal; fat backs, 
$23.25 to $27. Beef firm; mess, nominal; packer, nominal; 
family, $18.50 to $19.50 nominal; extra India mess, nominal. 
Cut meats firm; pickled hams, picnic, loose, c.a.f. 4 to 6 
lbs., 11%c.; 6 to 8 lbs., 113%e.; 8 to 10 Ibs., 1144e.; 14 to 
16 lbs., for skinned, louse, c.a.f., 18e.; 18 to 20 lbs., 1734e. 
22 to 24 lbs., 1534¢.; pickled bellies, clear, f.o.b. N. Y., 
6 to 12 lbs., 20c.; bellies, clear, dry, salted, boxed, N. Y., 
14 to 20 lbs., 1734c¢.; 20 to 25 lbs., 17'4e.; 25 to 30 Ibs., 17e. 

Sutter, creamery, firsts to higher than extra, 341% to 38e. 
Cheese, flats, 1814 to 22e. Eggs, mixed colors, checks to 
special packs, 27 to 32'4e. 

Oils—Linseed was quiet at 8.5c. for tank ears. 
was dull and nominal. Meal was easier. Cocoanut, 
Manila, coast, tanks, 414c.; tanks, N. Y., 45% to 4%4e. 
Corn, crude, tanks, Western mills, 1014 to 10%4e.; China 
wood, N. Y., tanks, shipment 9.3 to 9.5e.; drums, spot, 10c¢.; 
olive, denatured, spot, Spanish, 92 to 95c.; shipments, 
Spanish, 88c.; Greek, 86e. Soya bean, tanks, Western 
mills, spot, forward, 8.25c.; carload drums, 9.3c.; less 
earload, 9.7¢. Edible, cocoanut, 76 degrees, 11%ec. Lard, 
prime, 10'%c.; extra strained winter, 934c. Cod, New- 
foundland, 33c. Turpentine, 55'4c. to 59\4ec. Rosin, 
$5.25 to $7.55. 

Cottonseed Oil sales, including switches, 25 contracts. 
Crude, S. E., 9%4¢. Prices closed as follows: 


Cake 


0 a ee fs |e ere 11.08@11.18 
ee AF IS eee 11.15@11.18 
ES edb) iors cniistsa ne ace anerinceaad SE Sie ae 11.15@11.25 
See are 11.11@11.15|September_________-- 11.18@11.23 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’’ 

Rubber futures on the 26th ult. closed 16 to 19 points lower 
with sales of 1,870 tons. Spot ribbed smoked sheets fell to 
12.56c. London was unchanged to 1-l6d. higher and 
Singapore ended 1-32d. lower to 1-32d. higher. March 
ended at 12.71 to 12.72¢.; May at 12.85 to 12.86c.; July at 
13.01¢.; Sept. at 13.17¢., and Dee. at 13.40e. On the 28th 
ult. futures closed 3 to 14 points lower, except on Jan., which 
was 4 points higher. Sales were 7,090 tons. London de- 
clined 14 to 3-16d. Singapore was 1-16 to 3-32d. lower. 
Jan. ended at 12.60c.; March at 12.57 to 12.6l1¢.; May at 
12.75¢.; July at 12.89 to 12.90e.; Sept. at 13.07c.; Oct. at 
13.17¢c., and Dec. at 13.37c. On the 29th ult., prices 
declined 10 to 23 points after sales of 4,880 tons. Spot 
smoked ribbed dropped to 12.38e. London and Singapore 
were weaker. March ended at 12.47 to 12.50¢e.; May at 
12.65 to 12.66¢.; July at 12.75 to 12.79c.; Sept. at 12.90c.; 
Oct. at 12.98e., and Dee. at 13.14ce. Futures on the 30th 
ult. were 18 to 30 points higher with sales of 4,440 tons. 
Spot rubbed smoked sheets rose to 12.6le. London was 
1-16d to ld. higher, while Singapore was unchanged to 
1-32d. lower. At the close March was 12.70 to 12.71e.; 
May 12.84 to 12.86c.; July ,13.0le. Sept., 13.15 to 13.16e.; 
Oct., 13.24¢., and Dee., 13.43 to 13.44e. 

On the 31st ult. prices ended 1 to 6 points higher with 
sales of 2,700 lbs. Spot ribbed smoked sheets here were 
unchanged at 12.62c. London was unchanged to 1-16d. 
higher and Singapore rose 44d. March ended at 12.74 to 
12.75¢c., May at 12.86 to 12.90c., July at 13.0le., Sept. 
at 13.19 to 13.22¢e., Oct. at 13.27¢c. and Dee. at 13.43¢e. 
To-day prices ended 5 points lower to 2 points higher, with 
March, 12.72¢c.; May, 12.88c.; July, 13.00c.; Sept., 13.15ce., 
and Dee., 13.38e. 

Hides futures on the 26th ult. closed 5 to 10 points lower 
after sales of 120,000 lbs. Sept. ended at 9.50 to 9.58e., and 
Dee. at 9.87 to 9.92c. On the 28th ult. futures closed 1 to 
12 points lower with sales of 1,720,000 lbs. March ended 
at 8.75 to 8.90c., June at 9.12c., Sept. at 9.49 to 9.50c. and 
Dec. at 9.75 to 9.90e. On the 29th ult. futures ended 3 to 
10 points higher with sales of 1,720,000 lbs. Sales of 27,000 
hides were reported in the Chicago spot market at llc. 
for native steers. Branded steers were 4c. lower. Some 
9,000 frigorifico steers sold in the Argentina spot market at 
10%ec. June ended at 9.15ce., Sept. at 9.55¢., and Dee. 
at 9.85to9.95e. On the 30th ult. futures rose 22 to 36 points 
with sales of 3,200,000 lbs. In the Argentine spot market 
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sales were reported of 8,000 frigorifico steers at slightly 
lower prices. March ended at 9.16c., June at 9.45¢e. and 
Sept. at 9.77 to 9.84e. 

On the 3ist ult. futures closed 4 to 8 points higher with 
sales of 2,000,000 Ibs. March ended at 9.20c., June at 
9.5le. and Sept. at 9.85 to 9.87c. To-day futures closed 
7 to 10 points higher at 9.58e. for June, 9.95e. for Sept. 
and 10.22c. for Dee. 

Ocean Freights were slow. 


Charters included—Sugar, probably part cargo, prompt, Port-au-Prince 
to United Kingdom about 13s.; prompt, Santo Domingo to United Kingdom 
about 12s. Grain booked—-About 6 loads to the Mediterranean, 8c.; 
2% to Havre at 7c., a few to Copenhagen at 10c.; 4 loads to Copenhagen 
at 10c. and 5 to Rotterdam at 5c. Coal—Hampton Roads to Havana, 
$1.25; Hampton Roads to St. Thomas, $1.40. Trips—West Indies round, 
75c.; West Indies prompt round, 70c. Rock phosphate—prompt Tampa 
to Graston, lls. 6d. Tankers—Prompt, January Gulf, light crude to 
north of Hatteras, 20c.; prompt U. 8S. Gulf, crude to B. A., 12s. 3d. 


Coal was in good demand owing to the very cold weather. 
Bituminous output last week increased 300,000 tons to 
8,300,000 net; for three weeks to Jan. 26 it was 23,730,000 
tons and the weekly average 7,910,000, against 21,760,000 
tons in the corresponding three weeks last year and a weekly 
average of 7,210,000 tons. 

Copper was fairly active both here and abroad. Blue 
Eagle electrolytic for domestic shipment was unchanged at 
9c. Sales were reported Wednesday of 1,500,000 Ibs. 
European prices were 6.70c. ¢.i.f. Hamburg, Havre and 
London. In London on the 31st ult. prices advanced 6s. 3d. 
to £27 13s. 9d. for spot and £28 for futures; sales, 750 tons 
of spot and 2,050 tons of futures; electrolytic spot rose 10s. 
to £30 15s.; futures up 5s. to £31. 

Tin was rather quiet but spot Straits advanced to 51.10c. 
American tin deliveries during January were 4,600 tons, 
all from Atlantic ports. Stocks here at the end of the 
month were 1,025 tons and the amount landing 1,556 tons, 
making a total in sight here of 2,581 tons. In London on 
the 3lst ult. spot standard advanced £1 6s. to £233 15s.; 
futures unchanged at £228 17s. 6d.; sales, 50 tons of spot 
and 675 tons of futures; spot Straits up £1 to £234; Eastern 
e.i.f. London dropped 5s. to £231 15s. 

Lead was up to 3.60ce. New York and 3.45ce. East St. 
Louis, with demand rather light. In London on the 31st 
ult. spot was unchanged at £10 Ss. 9d.; futures declined Is. 
3d. to £10 7s. 6d.; sales, 300 tons of spot and 850 tons of 
futures. 

Zinc was quiet at 3.70c. East St. Louis. In London on 
the 31st ult. prices were unchanged at £12 2s. 6d. for spot 
and £12 for futures; sales, 50 tons of spot and 50 tons of 
futures. 

Steel operations were up to 52.5% of capacity a gain of 
6% for the week. The best demand came from the auto- 
mobileindustry. Tin plate mills were operating at 60 to 65% 
of capacity. Miscellaneous shipments were better. Rail- 
roads purchased limited quantities. There was very little 
demand for bolts, nuts and rivets. The Chicago output 
was up to 65% of capacity, with the demand mostly from 
automotive, farm equipment and miscellaneous consumers. 
Heavy melting steel was quoted at $13 to $13.50 Pittsburgh 
and around $11.50 at Chicago. 

Pig Iron showed some improvement during the week. 
Jobbing foundries are doing a better business. In the 
Cincinnati district shipments to the automobile industry 
were brisker. Quotations: Foundry No. 2 plain, Eastern 
Pennsylvania, $19.50; Buffalo, Chicago, Valley and Cleve- 
land, $18.50; Birmingham, $14.50. Basic, Valley, $18; 
Eastern Pennsylvania, $19; Malleable, Eastern Pennsylvania 
$20; Buffalo, $19. 

Wool was in fair demand and steady. Boston wired a 
Government report on Jan. 3lst saying: ‘‘The Boston wool 
market continues to be fairly active, with demand centering 
mainly on the finer qualities of Western-grown wools. Bulk 
average French combing 64s and finer territory wools in 
original bags 67 to 70c., scoured basis. Fair sized quanti- 
ties of Texas wools have moved this week at 65 to 70c. for 
average 12 months’ wool and 55 to 58e. scoured basis, for 
the choice fall wools.”’ 

In London on Jan. 28 offerings were 8,390 bales with the 
home and Continent the chief buyers. Prices firm. On 
the 29th inst. offerings in London were 8,812 bales with 
Yorkshire and the Continent buying freely. German and 
Russian interests were also buying. Prices steady. In 
London on Jan. 30 the home and Continent took the offer- 
ings of 6.500 bales and prices were well maintained. In 
London on Jan. 31 offerings at the Colonial auctions were 
8.708 bales with competition keen. Prices firm. The 
selection included 333 bales of English specially classed, 
washed and greasy crossbreds which sold at values equiva- 
lent to Dee. best washed realizing 1134d. and greasy 844d. 

Silk futures on the 28th ult. closed 1 to 3c. lower with 
sales of 2,110 bales. Crack double extra was down to 
$1.4714. Japanese cables were weaker. Feb. ended at 
$1.36, Mareh at $1.361% to $1.37%, April at $1.37 to 
$1.3714, May and June at $1.3714, July and Aug. $1.37 
and Sept. at $1.361% to $1.3714. On the 29th ult. prices 
advanced 1 to 114c. on sales of 800 bales. Crack double 
extra fell 1'4%4c. to $1.46. Japanese cables were firmer. 

Feb. ended at $1.37, March at $1.37 1%, April at $1.37 1% to 
$1.38; May and June $1.38, and July, Aug. and Sept. $1.38 
to $1.381%. On the 30th ult. futures fell 14 to 3%c. on sales 
of 1.750 bales. Crack double extra was lc. off to $1.45. 
The Yokohama Bourse was 15 to 23 points lower. Yen 
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exchange was unchanged at 2814. Feb. ended at $1.36 , 
March at $1.35 to $1.35, April at $1.36 to $1.3614, May 
at $1.35 to $1.3614, June at $1.341% to $1.36, July at $1.35, 
Aug. at $1.341% to $1.35 and Sept. at $1.3514 to $1.35. 
On the 31st ult. futures closed le. lower to 2c. higher 
with sales of 440 bales. Crack double extra spot fell 2c. 
to $1.4214. Japanese markets were irregular. Feb. ended 
at $1.35 to $1.36; Mar., $1.3514 to $1.36; May at $1.36 
to $1.37; July at $1.3614; Aug., $1.36 to $1.37; and Sept. 
at $1.361¢ to $1.37. To-day futures closed 1 to 3e. lower 
with Feb. at $1.3214; Mar., Apr. and May, $1.34; June, 
$1.3414; July, $1.34; Aug., $1.35 and Sept. at $1.34. 


COTTON 


Friday Night, Feb. 1 1935. 

The Movement of the Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 44,884 
bales, against 52,473 bales last week and 65,908 bales the 
previous week, making the total receipts since Aug. 1 1934 
3,469,079 bales, against 5,926,239 bales for the same period 
2d : 933-34, showing a decrease since Aug. 1 1934 of 2,457,160 
ales. 





























Receipts at— Sat | Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston _..._. 2,281} 5,590} 1,813 866) 2,263 605} 13,418 
Texas City... _- eR RRO Cae MMR a, Cigiag 90 90 
Houston..-.-.--| 1,227) 1,011 611 959; 1,370) 6,663) 11,841 
Corpus Christi -- oes 719 ala i UES eecal 719 
New Orleans- - -- 1,596) 684| 4,006) 2,673) 4,034 ----| 12,993 
Co 97) 96) 413 161 119 348 120 
ee eee 16| nawe 656 seate —oeu 67 
Jacksonville ____ amiggnall ss eupmia ann deus 19 19 
Savannah ar 309) 59 204 53 55 40 720 
Charleston. .____ 35} 89 137) 181 86 937 1,465 
ROE esl sonal -snch <agel  acail <sgat San. tae 
Wilmington - --_- “peel wand 20 31) 28 20 99 
hs ce neat OE ee 123 137 ‘icin te 15 91 373 
Baltimore ______ a<+-| me,” meee ees awake 473 473 
Totals this week_| 5,668 8,271 7,341! 5,580! 7.9701 10,054! 44,884 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 
































| 1984-35 1933-34 | Stock 
Receipts to — | _____—_—__-|- -___- rs 
Feb. 1 | This ,SinceAug| This ,Since Aug! 
Week | 11934 | Week | 11933 | 1935 1934 

Fe NE Seni sineel ns OE WR dll hl ins rodeddgoadtbh taki sade 
Galveston - -____- 13,418) 810,273 36,988) 1,715,185) 602,685) 816,758 

Texas City _____- 90) 61,699] 1,761| 169,726) 24'769| 45.64 
Houston .-...---| 11,841) 961,696) 23,951/1,987,431| 972,963]1,416.729 
Corpus Christi -- _| 719} 268,979 932| 311,937| 71,467| 79,287 
Beaumont -_____- rae 4,538| _ ....| 8,767, 2.008 8,588 
New Orleans ____- 12,993) 808'347| 19,942/1,038.480| 677.517) 789.442 
oe ante See a eee ~eaates oo | ORR Se ee 
Mobile. ..__._.- 1,234) 117,321) 3,179) 122,607| 94,340) 119,968 
Pensacola _-____- 672) 65,319] 8,108} 115,058! 13.730] 22,579 
Jacksonville _ _ _ __| 19) 6,550 31| _ 12,440] 3,928 7,340 
Savannah... _._- } 720; 104,329) 1,091) 146,816) 116,474) 125,235 
Brunswick . . . _.~- nae 459 eee 25,033 eee. acon 
Charleston . _ _ _ _- 1,465| 126,981} 1,034) 110,126} 56,432) 51,948 
Lake Charles _ _ _ - 768| 55,030} 1,099} 95.610} 31,.512| 41,669 
Wilmington - - - - - 99) 14,410 648 18,306 25,567 19,783 
RS oo ciccias: 373| 41,753 602} 32,080| 26.697! 20,108 
Newport News_-- PEE FRY pee aN eek) ~ nae a SOS Seep eer me 
New York._____- eS hee PEED ap ees eee 31,283 92,594 
NE iid ean SEE? be irae ee ores 5,133} 11,417 
Baltimore __ ____- 473| 21,395 664| 16,637 2,870 2,657 
Philadelphia ~_ _ _ Kbiielh, ~dhasmerd Pree, ORS a | eee iP Re ee 
Totals _-.__.-! 44,884!3,469,079|100,030/5,926,239|2,759,375|3,671,746 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































' 

Receipts at— | 1934-35] 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston -__.__ 13,418 36,988 32,354 68,736 24,487 18,594 
Houston - -__- 11,841 23,951 66,385 54,656 25,405 25,155 
New Orleans - 12,993 19,942 46,831 50,449 27 ,426 28,393 
Mobile - -...- 1,234 3,179 9,150 20,613 12,731 2,601 
Savannah ____ 720 1,091 890 8,060 ,07 2,710 
Tc.) wankeok- waders , a GPA a ee a eee 
Charleston -_ __ 1,465 1,034 3,444 2,024 1,653 499 
Wilmington - - 9 648 1,402 692 802 473 
a xe 373 602 63 484 1,723 1,138 
Newport News| ------ ecadh . eeeebol «uphath saeeaelt aenre 
All others - _ _- 2,741 12,595 19,923 17,931 2,647 2,714 
Total this wk- 44,884} 100,030] 182,110} 223,645) 105,953 82,277 
Since Aug. 1 -'3,469,079'5,926,239'6,687 ,139'7 ,556, 19817 ,342,130'7,169,122 








The exports for the week ending this evening reach a total 
of 100,721 bales, of which 34,497 were to Great Britain, 
16,444 to France, 4,547 to Germany, 10,481 to Italy, 13,171 
to Japan, 500 to China, and 21,081 to other destinations. 
In the corresponding week last year total exports were 
148,208 bales. For the season to date aggregate exports have 
been 2,885,568 bales, against 4,898,802 bales in the same 
period of the previous season. Below are the exports for 
the week. 





| 
Week Ended | 
Feb. 1 1935 | 


Exported to— 




















Exports from— | Great Ger- 
| Britain| France| many | Italy | Japan| China | Other | Total 

Galveston. .___- | 5,196] 2,473] 2,756 eae ----| 2,929) 15,550 
ee 3,482) 10,692 1,195) 3,879 Ore = Suite 7,337| 26,585 
* Corpus Christi - -| anon 1,166 eames 1,298 1,023 Seances 1,789| 5,276 
Texas City ---.-- | er 300 533 ae nema Se ee 560 1,393 
New Orleans____| 11,805 899 anne 5,304; 9,952 500} 7,534) 35,994 
Lake Charles - - -| Jaws 914 56 watson ene do anit 632 1,602 
Jacksonville - — - - 143 wae Zz ema cama ae incaken ais 150 
Pensacola - - - _- 591 aad cued cated deud aati awa 591 
Panama City - --| 656 wise wm a ee Bouse oseu er Goad 656 
Savannah ---__- | 4,502 —— — easton acon as 300} 4,802 
Charleston -_ .__-. 8,106 wibaed aena wate gaat one onest Wane 
Gulfport - - --.--| 16 saee wisties Soe! Boom acne jun 16 
TO st aw ccoms | 34,497| 16,444) 4,547) 10,481) 13,171 500} 21,081/100,721 
Total 1934_.._- | 10,275| 17,810) 43,607) 19,643) 27,492] 5,736] 23,645/148,208 
Total 1933. _._. ' 37,191\ 37,764! 60,954| 27,535! 57,174! 14,318! 26,9441261,880 
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From Exported to— 
Aug. 1 1934to 
Feb. 1 1935 Great ; Ger- { ' 

Exports from— Britain |France many Italy | Japan | China| Other | Total 
Galveston _.--- 65,137, 56,366 48,063 67,004 281,921 8,452130,399 657,342 
hr bs Ne 72,846, 86,392 38,444 85,844 285,115 39,013 143,639 751,293 
Corpus Christi. 30,057, 22,019 7,906 13,778 136,625 6,675 34,138 251,198 
Texas City ---- 1,896, 10,917 2,295 394 743° +=...-| 10,654 26,899 
Beaumont. -- - fs . ae 223 GG . swonee posal 1 ae 4,774 
New Orleans_.| 129,465 54,424 66,168 78,694 124,579 2,375 80,683 536,388 
Lake Charles - - 7,555| 9,688 929; 2,202 9,11 _.--| 8,950 38,436 
Mobile_......| 30,769} 7,973) 21,391 13,299 32,311 528 8,544 114,815 
Jacksonville - - - 2,423) 52 [Ln ..shel aetese icevsbel 550 4,254 
Pensacola - - --. 8,740 29 6,558 2,481 11,269 -....| 2,926 32,003 
Panama City. 9,572 125 Sie) cna 34 wane 775 28,080 
Savannah -.--.- 48,202, 3,494 21,668) 100 6,050 -.... 5,462 84,976 
Brunswick i ae a [ pal ebpaie awen 200 1,076 
Charleston 64,281) 5,086 15,452 .---| 10,400 ----| 3,100, 98,319 
NOPIOE..cecces 4,042 203 3,431 2,033 200 + ..-- 1,400 11,309 
Gulfport - _-- - - 2,535 io Sn sens conawe ae socel .Bepee 
New York... -- 7,213 812 5,533, 2,172, ...... ~----| 8,211) 23,941 
eee 1) waee 26 eeegl saeene ee a 2,206 
Philadelphia -- . Gl seen snpene Dl epi cons 50 670 
Los Angeles - . - 6,603, 2,400 2,392 100, 158,593 1,150 5,105 176,343 
San Francisco - CO are 643, ..--| 36,822 250 283, 38,104 
PEND scsenacl weds ancl abewen sane sthaen wae a 182 182 

oc 496,070 259,980 246,370 268,502 1107,754 58,443 448,449 2885,568 





Total 1933-34.| 873,796 590,324 960,733 447,407 1198,389 184,506 643,647 4898 ,802 
Total 1932-33. 887,219604,745 1149,919 470,905 1131,585 186,874 623, 137 5053,384 


NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 20,924 bales. In the corresponding month of the preceding season the 
exports were 29,705 bales. For the five months ended Dec. 31 1934 there were 
104,182 bales exported, as against 122,573 bales for the five months of 1933. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Feb. 1 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain) France| many | Foreign| wise Total 
Galveston. - - -- 2,800} 3,300} 3,000) 30,400 900} 40,400) 562,285 
Houston - ----- 2,119) 1,122 663) 34,325 234| 38,463 4, 
New Orleans_-| 1,117) 3,828) 2,788) 5,485 coun 21 664,299 
Savannah ----- eats init arn ome — susnl Above 
Charleston - - -- as tabi oawu wmee onan 441 441 ,99 
Mobile - . . - --- a iol obau ee 200 prec 140 
Norfolk. ------ meee ogee annie oone or vine ,697 
Other ports *_- ae éawe we scien wm save) Baar 
Total 1935--| 6,036) 8,250) 6,451] 70,410) 1,575) 92,722/2,666,653 
Total 1934-.-| 24,131) 12,987) 23,097|105,868) 6,895|172,978/3,498,768 
Total 1933. -! 28,425' 10,048! 22,204' 89,276! 5,495'155,448'4,546,498 
* Estimated. 


Speculation in cotton for future delivery was rather light 
and no improvement is looked for until some of the un- 
certainties surrounding market have been removed. On the 
26th inst. scattered liquidation owing to the weakness in 
Liverpool caused a decline of 2 to 4 points. The South was 
offering contracts late in the session. The trade was the 
best buyer. New Orleans and the Far East were also 
buying. On Wednesday local cotton men will meet with 
members of the Senate Agricultural Committee in an effort 
to alleviate the export situation. Spot cotton was quiet 
but the basis was steady. On the 28th ult. there was a 
further decline of 9 to 11 points under foreign selling owing 
to nervousness over the pending gold clause decision. Liver- 
pool cables were ee s- The weakness of foreign 
exchange was also a disturbing factor in the early trading. 
At one time prices showed losses of 15 to 16 points. Aside 
from trade price fixing the market got little support. On the 
29th ult. foreign selling again sent prices downward in a 
nervous market dominated by a feeling of nervousness over 
Washington developments. With nothing definite about 
the Government’s plans for control of next season’s crop and 
its disposition of surplus holdings, much of which is in the 
12c. loan and the decision on the gold clause cases still pend- 
ing, traders were not inclined to do much on either side of 
the market. There was some foreign selling on the possibility 
of American selling of surplus stocks in foreign markets. 
Liverpool and the Continent sold. The trade was the best 
buyer. Estimates on the Indian crop were about 1,000,000 
bales under earlier figures. The spot demand remained quiet 
but the basis continued firm. On the 30th ult. prices ended 
with net advances of 4 to 7 points. The upturn was due 
more to a lack of offerings rather than to anything else. 
The trade bought moderately. So did New Orleans. Foreign 
interests sold a little. Trading was very light. There was 
a feeling of caution and nervousness owing to the impending 
gold clause decision. The recent liquidation made for 4 
better technical position. Spot cotton was quiet but farmers 
are not inclined to offer much at present values. Southern 
spot markets were officially unchanged to 5 points higher. 

It was another day of small trading on the 31st ult., in an 
irregular market. Prices ended 2 points lower to 1 point 
higher. The market is in a rut from which it is not expected 
to emerge until the gold clause decision is out of the way. 
The Government was credited with buying. Spot houses 
were buying March and selling October. Nothing came out 
of the Senate Agricultural Committee conference on exports. 
Southeastern mill interests were supporting the market 
while co-operative interests were selling May and July 
deliveries. Local operators and the South were selling a 
little. Liverpool was quiet and featureless. To-day prices 
ended unchanged to 2 points lower. Liverpool cables were 
disappointing and there was less demand from the trade, 














Staple Premiums > 
60% of average of Dfferences between grades established 
Oe Or clearing! for deliveries on contract to Feb. 7 1935 
Feb. 7 1935 are the average quotations of the ten 
markets designated by the Secretary of 
15-16 l-inch & . ; 
inch longer Agriculture. 
-22 49 SE SOE 5 6.050 teu Wiser a tsconsews .700n Mid. 
.22 49 Strict Good Middling-. do .-............. 57 do 
22 49 Good Middling --.-.--~-- GD steedecsaccsend 4 46 do 
22 49 Strict Middling-.--.--- do P 
22 49 ) 7 a do 
19 Al Strict Low Middling... do 
18 38 Low Middling.-...---- do 
*Strict Good Ordinary... do 
*Good Ordinary.-....-.-.- do 
Good Middling --.-.-.-- Extra White......... 
Strict Middling.---..-.-. do 
Sin cdedessecce do 
Strict Low Middling... do 
Low Middling...----- do 
21 46 Good Middling....-.-- ee 
-21 46 Strict Middling....... do 
-18 .38 Co eee do 
*Strict Low Middling... do 
*Low Middling.--..-.-.-.- do “ 
18 .38 Strict Good Middling.. Yellow Tinged_...... .02 off do 
18 .38 Good Middling....-.-- o>: “GR. sascdee 28 off do 
18 .36 Strict Middling .--....-. ae” naesken 46 do 
Ee > Ge | seseces id 80 do 
*Strict Low Middling--- > 20 «dennns 1.31 do 
*Low Middling........ a 2. meme 1.76 do 
317 .35 Good Middling.-.-.-.-- Light Yellow Stained. .43 off do 
-|*Strict Middling....... do do do os a do 
~ ee do do do --1.30 do 
17 .35 Good Middling....--- Yellow Stained_.-..-- -80 off do 
*Strict Middling.....-.-. Ge. Ge -ssbatan 1.31 do 
. eee Ol. . sacs 1.76 do 
18 .36 Good Middling...-.-.-.- ED ttbatobiesocead -27 off do 
318 .36 Strict Middling....-.--. OD smidagudinsdancoe 51 do 
, . cae iD cckdiipzcseuses -82 do 
*Good Middling.....-- Blue Stained_........ -8loff do 
*Strict Middling...-.-.-. o tb «ntadseennr 1.31 do 
..... saa ee ee 1.76 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Jan. 26 to Feb. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland .........._-- 12.65 12.60 12.55 12.60 12.60 12.55 
New York Quotations for 32 Years 
 - 12.55c.|1927 ....- 13.65c.|1919 .-.-- 26.75c.|1911 .-.-- 14.95c. 
1934 ..... 11.75c. | 1926 --_-- -75e.|1918 .---- 31.20c.}1910 ...-- 14.70c. 
SE asbwe -90c.|1925 ...-- 24.05¢e./1917 ....-. 14.75c.|1909 .-_-- .85c. 
; oe -80c.|1924 .__--: Wee. 11916 ..... 11.95c. | 1908 .-.-- 11.65c. 
SUE ensce 10.45c.|1923 -._-- 2é 400. 11915 ...-.- MeO LAE ocuce 11.00c. 
| ae 16. a 17.20c./1914 ..... 12.75c.|1906 ..... 11.35c. 
DP esnan 20.05c./1921 .-_-- 34.500. 18086 anecs 13.00c. | 1905 ..... 7.35c. 
nn 17.760e.|1920 ..... 39.15¢.}1912 ..... 9.90c. | 1904 ..... 17.25¢ 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
. Closed Closed Spot \Contr'ct Total 
Saturday.__|Steady, unchanged .|Steady__-_._-- 60 — 60 
Monday ---/| Quiet, 5 pts. dec____|Steady__._.__- wail 700 700 
Tuesday ._-.|Steady, 5 pts. dec__|Steady___...-_- 1,800 cont eae 
Wednesday _|Steady, 5 pts. adv__|Steady______-- 1,150 100} 1,250 
Thursday ..|Steady, unchanged.|Steady____-___- 900 700; 1,600 
_. eee Quiet, 5 pts. dec..-|Steady__-___-- ----| ---- ae 
SS TE SAIC TTD 3,910 1,500! 5,410 
aE RR PELLETS SPE aS 46,426 102,600/ 149,026 




















Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 















































Saturday Monday Tuesday \|Wednesday | Thursday Friday 
Jan. 26 Jan, 28 Jan. 29 Jan. 30 Jan. 31 Feb. 1 
Feb. (1935) 
Range..|—- S9§s§ ——|—— «- ——_—_ | ——— —— 
Closing -|12.40n 12.32n 12.27n 12.32n 12.30" 12.26” 
March— 
Range - -|12.43-12.48/12.31-12.40/12.30-12.36) 12.35-12.38/12.35-12.40/12.30-12.36 
Closing .|12. ——/12.37-12.40|12.32 ——/12.37-12.38) 12.35-12.36|12.31-12.33 
April— 
Range _.|—— —|—-  —— 
wee 12.48n 12.39” 12.35” 12.39” 12.38n 12.34" 
ay— 
Range _ _|12.47-12.51/12.35-12.43|12.35-12.41/12.40-12.44/12.41-12.45|12.36-12.42 
Closing -|12.51 ——-|12.41-12.42)12.38 ——/12.42 ——/12.42 ——/12. —_- 
June— 
Range__|—— — 
—_"” 12.51n 12.41n 12.38” 12.41n 12.42n 12.38” 
v— 
Range - _|12.47-12.51/12.35-12.43) 12.33-12.42| 12.41-12.45)12.42-12.47|12.37-12.43 
oi Closing .|12.51 ———/12.40-12.41)12.39 ———/12. —/12.43 ——/12.39-12.40 
ug.— 
Range -__|—— ce 
wee 12.48n 12.37n 12.36" 12.41n 12.40n 12.36n 
pt.— 
Range __|—— — 
é Closing -|12.45 12.34n 12.33 12.38” 12.37n 12.33n 
a.— 
e@_.|12.40-12.44|12.27-12.34/| 12.24-12.32/12.32-12.35) 12.33-12.38/12.29-12.35 
nee 12.42-12.43)}12.32 ———-|12.29 ——/12.35 ——/12.35 ——/12.31 —— 
00.— 
Range. _|——— ae 
PR as 12.45n 12.36n 12.32n 12.38n 12.38” 12.34n 
ec.— 
Range -_|12.47-12.51/12.34-12.40/12.31-12.36| 12.40-12.42/12.39-12.44/12.35-12.41 
Closing -|12.49 ——/12. —12. —/12. ——/12.42n 2.37 — 
Jan.(1936) 
Range..|——-_- «- ————|12..39- 12.40) 12.31-12.35) 12.40-12.42/12.39-12.43/12.36-12.41 
Closing .'—— ——'12. ——'12.35n 12.42 ——'12.43 ——1\12.38n 
n Nomina‘. 
Range of future prices at New York for week ending 


Feb. 1 1935 and since trading began on each option: 














Optton for— Range for Week Range Since Beginntng of Optton 
ls ahaa > a paanulaticus akiteibeausdece sbenieauebisudee: ebeetnie 
Mar. —* 12.30 Jan. 29)12.48 Jan. 26)11.13 May 1 1934/14.15 Aug. 9 1934 
Apr. cb tokine Gnome acti ae ie aemamie . n dalidick dle ba tiaias som diniccen 
— Lo a 12.35 Jan. 28)12.51 Jan. 26)11.79 May 25 1934/14.23 Aug. 9 1934 
une dik denne eases clas edeat eadeelsaddedss Stbeebaishnedcae “deerkake 
July 1935..}12.33 Jan. 29)12.51 Jan. 26)12.03 Nov. 1 1934/14.21 Aug. 9 1934 
pS De, Me Ae 12.30 Nov. 14 1934/12.53 Jan. 24 1935 
3, SER, sees eae He 12.35 Oct. 24 1934/12.35 Oct. 24 1934 
ba a 12.24 Jan. 29)12.44 Jan. 26)11.74 Nov. 1 1934/12.71 Jan. 2 1935 
ov. SE ES A SSE A ae pa i CS ee et 
Dec. 1935__}12.31 Jan. 29)12.51 Jan. 26}12.22 Jan. 15 1935)12.70 Jan. 9 1935 
Jan. 1936__°12.31 Jan. 29!12.43 Jan. 31'12.31 Jan. 29 1935'12.43 Jan. 31 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 














Feb. 1— 1935. 1934 1933 1932 
Stock at Liv SES bales. 815,000 906,000 775,000 699,000 
Stock at Manchester___________ 82, 97,000 104,000 179,000 

Total Great Britain......____ 897,000 1,003,000 879,000 878,000 

ey ee eS a ee a ,000 §©581,000 501,000 311, 

ff 5 1 eae 172,000 301,000 299,000 179,000 
Stock at Rotterdam___________ ,000 24,000 20,000 21,000 
Stock at Barcelona__.._____.__ 87,000 97,000 89,000 102,000 
Stock at Genoa__.__..__...__- 37,000 130,000 ,000 96,000 
Stock at Venice and Mestre__-__- 18,000 SEE - <Gemchansien a0. sb siabe ts 
Weecns WS SIMNUR. oo cuccbeussacs 7,000 ee oweedie  aunene 

Total Continental stocks---_-__- 654,000 1,152,000 999,000 709,000 

Total European stocks -------- 1,551,000 2.155,000 1,878,000 1,587,000 
India cotton afloat for Europe- -- : 41,000 83, 48,000 
American cotton afloat for Europe 220, 379,000 465,000 355,000 
Egypt. Brazil, &c., afl'tfor Europe 126,000 121,000 ,000 ,000 
Stock in Alexandria, Egypt..-.. 311,000 427,000 554,000 726,000 
Stock in Bombay, India____---- 636,000 894,000 652,000 462,000 
Boe i U. 8. POT... nccencens 2.759.375 3,671,746 4,701,946 4,808,631 
Stock in U. S. interior towns _--_-_- 1,767,312 2,027,706 2,118,211 2,123,944 
U. B. exports to-Gay... 06 .-6s2.- 9.664 20,779 42,390 110,642 

Total visible supply__.....__- 7,482,351 9,837,231 10548,547 10287,217 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liver SS a pales. a260 000 475,000 439,000 319,000 
Manchester AE RE IE 51 000 53,000 68,000 101,000 
—— —— avcbecccuatdasae a) os scenes Sanans  cenuas 

EP Re " pee a eee 
Other Continental stock... ~~__2 92000 1,066,000 924,000 651,000 
American afloat for Europe-.---- 20,000 79, 5,000 355,000 
As 5 aes 2,759,375 3,671,746 4,701,946 4,808,631 
U. 8. interior stocks...........-. 1,767,312 2,027, 2,118,211 2,123,944 
U. S. exports to-day_........-.- 9,664 0 390 =. 110,642 

Fg oy gy et Bay afifetn in eee he 5,565,351 7,693,231 8,758,547 8,469,217 

ast Indian, Brazil, &c.— 

Liverpool stock. ...........---- 555,000 431,000 336,000 380,000 
Mandhester ST ais Se aids wo i 31,000 44,000 6,000 78,000 
_——— 2a eas 53 00 Mnmee | <aep wieneal 

ee i? @enten,  tebene  <gemee 
Other Continental stock... -.-.-- ,000 86,000 75,000 58,000 
Indian afloat for Europe_------- 102,000 141,000 83,000 48,000 
E t, Brazil, &c., afloat ah testa 0 126,000 121,000 54,000 66,000 
Ss in Alexandria, Egypt_--_-.-- 311,000 427,000 554,000 726,000 
Stock in Bombay, India___.---- 636,000 894,000 652,000 462,000 

Total East India &c__..----- 1,917,000 2,144,000 1,790,000 1,818,000 

Petal Amarioun...........2. 5.565.351 7.693.231 8.758.547 8.469.217 

Total visible supply___.------ 7.482.351 9,837,231 10548,547 10287,217 
Middling uplands Liverpool...” 7.07d. 6.294. 4.944. 5.58d. 
Middling uplands, New York.... 12.55c. 11.80c. 6.00c. 6.65c. 
Egypt, good Sakel, Liverpool---- .28d. 9.36d. 8.09d. 8.65d. 
Broach, fine, Liv bait dcabites a 6.03d. 4.84d. 4.67d. 5.51d. 
Tinnevelly, good, Liverpool. ---- 668d. 5.82d. 4.80d. 5.64d. 


a 14,000 added to Liverpool stock. 
Continental imports for past week have been 78,000 bales. 
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260,394 bales less than at the same period last year. The 
receipts at all the towns have been 40,681 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1934-35 1933-34——— 
Feh. 1— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
ES SE cciccibnunadanecnen 3,307 125,297 8,009 129,545 
Tak DE Mis no petnennangeoun® 3,276 271 175 2,574 
pe Ro 4) OU eee eee “485% Sacnee cabs »322 
Vee RTOS pind d's botinecuncune 135 9.523 18 7,691 
Wee BOs g occ ncccencacs 3.573 104,384 3,664 96,360 
Via other routes, &c_.......------ 4,000 373,640 12,272 333,076 
Total gross overland_.-_..-_-- 14,291 676,115 26,138 660,568 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_. 473 21,395 664 16,632 
Between interior towns--.....-.-- 301 2 349 ,045 
Inland, &c., from South..........-. 9,106 161,177 5,946 123,806 
Total to be deducted - - . - .-- -. 9,880 190,856 6,959 148,483 
Leaving total net overland.*_. 4,411 485,259 19,179 512,085 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,411 bales, against 19,179 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 26,826 bales. 











1934-35——— 1933-34 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at Lay to Feb. 1....-.. 44,881 3,469,079 100,030 5,926,239 
Net overland to Feb. 1_......-. 4,411 485,259 19,179 512,085 


Southern consumption to Feb. 1- 85,000 


TOORI MAPROUES « «no cccccccnce 
Interior stocks in excess. ......-- *33,712 
Excess of Southern mill takings 


2,315,000  80:000 2,499;000 





6,269,338 199,209 
614, Bs 


8,937,324 
575 *56,700 765,468 











over consumption to Jan. 1--.. -... 134,626 none 230,931 
Came into sight during week. ---- 100,583  ...... 142,509 ...... 
Total in sight Feb. 1..---....--. ---- 7,018,539 ---- 9,933,723 
North. spinn’s’s takings to Feb. 1. 21,784 589,409 26,730 794,937 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1983-—Feb. 3........-.nsce ON ere eee 10,573,003 
1982—Feb. §..........--.. EEE ccnveiuciwked nin ewe 12,251,530 
Ee ere BO SPOL ROO ba bsceckiasnwedcens 11,439,652 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
















































































The above figures for 1935 show a decrease from last a Closing Qoutations for Middling Cotton on— 
week of 100,721 bales, a loss of 2,354,880 bales from 1934, a Feb. 1 Saturday| Monday | Tuesday ; Wed'’day ;Thursday| Friday 
decrease of 3,066,196 bales from 1933, and a decrease of Galveston eins dl 12.70 13.60 12.55 12.60 12.60 12.55 
ow rieans... A ° . ° . ° 
2,804,866 bales from 1932. Mobile._.....-| 12.46 | 12.37 | 12°32 | 12°37 | 12°35 | 12°31 
, Savannah .-_--- 12.66 2.59 | 12.52 | 12.57 | 12.56 | 12.52 
At the Interior Towns the movement—that is, the  Norfolk__------ 12.66 | 12.59 | 12.52 | 12.57 | 12.57 | 12.50 
receipts for the week and since Aug. 1, the shipments for Montgowiery“--] 1g48 | 13:49 | 1345 | 1346 | 1835 | 1339 
the week and the stocks to-night, and the same items for the Memph Ree ane 12.20 12-10 12-05 12-10 12-15 12-10 
* . , cunt i ee . i ‘ é , 
corresponding period of the previous year—is set out in Houston. .-----) 12.65 | 12.60 | 12.55 | 12.60 13-2 | 13.58 
detail below: TIN cs cheeaenaie 12.25 | 12.15 12.10 | 12.10 12.10 | 12.05 
Fort Worth.---| 12.25 | 12.15 | 12:10 | 12:10 | 12:10 | 12:05 
" Movement to Feb. 2 1934 a 
a eS : New Orleans Contract Market—The closing quotations 
Towns Receipts | Shtp- | Stocks Recetpts Ship- Stocks — for leading contracts in the New Orleans cotton market for 
Week , Season | Week 1. | Week Season Week 2 the past week have been as follows: 
Ala.,Birming’m| 246, 19,285 545 6,495) 164 24,558 367, 12,951 Saturday | Monday | Tuesday | Wednesday| Thursday | Frida 
' 9 5,283 65| 7,437 56, 6,034 y y y y y y 
nt neem * on'sa2 ont 23'247 314 25,878 586 33,117 Jan, 26 Jan. 28 Jan, 29 Jan. 30 Jan, 31 Feb. 1 
esc) tee Se 08d OE QSAR - pe coef 
a ge Oi 118.063) eal 25'026| 21 17663, 2191 16°025 Mareh....|12.47 ——~|12.87 ——~/12.82-12.33]12.37 ——|12.36 ——|12.32 —— 
is i 429| 26,577 362} 42,001 1,174 29,557 April----- ee ee See ae: eee 
ene | Seiea sia) 21°987 22 44.906 "771 17.268 May ----- 12.61 ——|12.41-12.42| 12.38 ——|12.42 ——|12.42 ——|12.38 —— 
boro... ' 122) 25.677 50, 29,363 1,382; 12,55 -----|—— nn ee Sas | eaten 
Little Rock. 383 72°041 1,515 49°154| 2,535 94.485 5.511| 44,960 yo ee 12.52 ——|12.43 ——/12.39-12.40/12.45n —_|12.44n 12.400 
Newport. --- 8 16,923, 100) 15,108 267, 29,069 1,194 20,178 re ne saan — ——- — 
Fine Bite ==) te, Tae tee his] sacl satere! 2,445) 19,001 October --|12.41-12.42|12.33 ——|12.30n _|12.84-12.35|123501236a]12.31-12.32 
aks "492 16 8,159} ....| 10,578 91) 3,939 ovember |—— — 
Gan Aibany---|  -755 13°343, 2651 46°383| 465) 291030 _ 255) 59°125 pag tang gE ce gb OR cg A st gpa 
eee EP cme em 
--| 1,01 « 1055 130, 1219) ; ,367 140, 
ro ne a < rete ar 14°61 200, 14,440 1,200, 13,661 So0t =... Soenay aeeeey.. Sooner. Pe ae phy one 
Macon...--- 63, 12.075 341] 26,721] 676 15,369 1,075 34,479 Options.--’ Steady. teady. teady. teady. teady. teady 
Rome.-.-.-- 100| 17,973, 100 21,458} 155 11,272 75) 10,049 aAsk. bBid. n Nominal. 
La., Shreveport] | 203 56,749 1,110 27.848) 100 49,657 1.570 38,051 
Migs Clarksdale, 2.409 136'304 "425 19243] "121 -18:707 =" 76 12.962 Committee Representing New York Cotton Exchange 
Greenwood_-| 710 124,635 3,696) 62,629} 1,671 136,396 3,815 70,095 Named to Confer With Senator Smith on Cotton 
oe 7 3a Sa yy ite i yn Exchange Matters—Changes in Rules of Exchange 
Vicksburg...| 180 19:775 94 9.208] 116 19,231 448 9,516 Said to Have Been Proposed 
877) 22:013 28 27.0 | 13. ; ; 
Mo. Se. Lous 3,611 115663 3,307) 2,814 4,073 148.447 8,009 19,142 In accordance with a resolution adopted at a general 
Sey =|—|aOe 066, 268) 18,055, 1,685 6,471 348) 19,053 += meeting of the Members of the New York Cotton Exchange 
oma— 
15towns*_-.| 1,771 230,159 8,379)126.511 $736 774.0ee ya 198 04 on Jan. 24, the Board of Managers at a meeting on Jan. 25 
d 231 248, 3, ’ ; .593! 90, : : 
Tost. Memphis 23°6821,045°699 30,143500,680| 42.476 1,333,115 64,184 573,812 elected John H. McFadden Jr., New York City, Chairman, 
Texas, Abilene.| 218 23.335 157) 8.073) 83 (8'700 413, 3772 Joseph Walker, Columbia, S. C., Charles A. Cannon, 
epee A Ee BS 26,582, | 350 5.580 Concord, N. C., Robert M. Harriss, New York City, 
is... 21; 345008 620 14,501 89 52,438 1,141 14,047 ‘Thomas J. Beauchamp, New York City and Amory Coolidge, 
2) 1.51 5, ‘ ‘ . 
ny pa herty 7 15°639 150 3,741 161, 10.407, 148 647 Boston, Mass., to serve as a Special Committee to confer with 
A ¢ 1; 941) 17,12 : . . 
—.... 453 2o ite) gh intioe| 583881308) 1,484 15750 | Senator Ellison eter on Cotton Exchange matters. 
Total, 56 towns! 40,9332,842,619 75,374 1767312! 81,6154,055,900 137,410:2027706 The newly appointed Committee, it was reported in the 











* Includes the combined totals of 15 towns in Oklahoma. } 
The above totals show that the interior stocks have 
decreased during the week 33,712 bales and are to-night 





New York “Journal of Commerce” of Jan. 25, will meet 
with Senator Smith on a proposed revision of the trading 
rules of the Exchange. The paper quoted said: 
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The suggestions of Mr. Smith, according to reliable information, are 
five in number. He requests changes in the rules of the exchange to bring 
about the following results: 

1. No spot house would be permitted to be a member of the clearing 
house of the Cotton Exchange. 

2. The limitation of interest of any one firm in any delivery month 
should be cut to a smaller figure than the 1,000,000 bales permitted under 
current exchange rules. 

3. The number of Southern delivery points against cotton futures 
contracts of the New York Exchange would be reduced to two, apparently 
one in the east of the belt and one in the west. 

4. Sales of cotton on call would be prohibited. 

5. One notice day against each month would be provided, and no 
re-tendering of cotton on contract would be permitted. 

A further suggestion that the number of grades of cotton deliverable 
against contracts be reduced in order to make the contract ‘‘more favorable 
to the buyer” also has been reported as under consideration by Senator 
Smith, but apparently was not included in yesterday's suggestions or 
instructions. 


Supplies of Indian Cotton Insufficient for Demand 
Requirements—The Indian cotton crop has recently been 
greatly reduced by unfavorable weather, and it appears 
that supplies of Indian cotton will be insufficient to satisfy 
the demand, according to a report issued Jan. 28 by the 
New York Cotton Exchange Service. Stocks of Indian 
cotton in India at the end of December were much smaller 
than in recent previous years, and were so small as to suggest 
that spinners in foreign countries may be forced to curtail 
their use of Indian cotton and turn to other sources, probably 
the United States. The Exchange Service’s report said: 

The Indian cotton crop is now estimated at about 4,800,000 bales of 
400 pounds each as compared with early-season estimates of about 
6,600,000 bales. Last season the Indian crop totaled 5,635,000 bales. 
and two seasons ago 5,136,000 bales. With tne exception of the 1931-52 
season, when the Indian crop was 4,168,000 bales, the current crop is che 
smallest in 14 seasons, or since 1921-22. 

Analysis of supply and discribution of Tiidian cotton in India to the end 
of December, using the new crop estimate in place of the former larger 
figure, indicates tnat supplies in India are insufficient to satisfy require- 
ments for the anticipated domestic consumption and usual exports during 
the balance of this season. Indian mills are running at a high rate of 
activity ana it is probable, therefore, that exports will be greatly reducen 
rather than consumption in india, and that toreign spinners outside of 
India will be forced to curtail their use of Indian cotton and turn to other 
growths, probably American. . 

The stock of Indian cotton in India on Dec. 31, including the estimated 
unpicked portion of the crop, totaled about 4,829,000 bales of 400 pounds 
each, compared with 5,902,000 at the end of December last season, 5,162,000 
two seasons ago, 3,991,000 three seasons ago, 5,343,000 four seasons ago, 
and an average of 5,319,000 on Dec. 31 in the five seasons just prior to the 
beginning of the depression, that is from 1924-25 through 1928-29. 

Indian mills will require 1,500,000 to 1,600,000 bales of Indian cotton 
during the balance of this season, according to present indications, leaving 
about 3,200,000 to 3,306,000 bales available for export and end-seasons 
stocks. Assuming a carryover next July of 1,500,000 bales, there would 
be left only 1,700,000 to 1,800,000 bales available for export from January 
through July. Last season exports from Indian from Jan. 1 through 
July 31 totaled 2,583,000 bales, two seasons ago 2,001,000, three seasons 
ago 939,000, four seasons ago 2,375,000, while the pre-depression average 
was 2,733,000 bales. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that the cold weather that has 
prevailed over all sections of the cotton belt is regarded as 
being an important factor in the season’s natural contrel of 
the boll weevil. In parts of the cotton belt where the 
moisture is sufficient. the soil has been satisfactorily mellowed. 

Rain Rainfall —— Thermometer 








CO dry high 70 low 47 mean 59 
I ons sacs mbm eure dry high 78 low 24 mean 51 
ES oles ws we a tne es a eo dry high 68 low 36 mean 52 
cae ary high 74 low 26 mean 50 
Brownsville, Tex........... lday 0.02in. high 74 low 54 mean 64 
Corpus Christi, Tex. --.----_- dry high 68 low 44 mean 56 
a i id wan aecas dry high 72 low 34 mean 53 
i ee en ee 2days 0.10in. high68 low 42 mean 55 
2 ee dry high 70 low 36 mean 53 
I ks malin dry high 70 low 40 mean 55 
Palestine, Tex .....-.-.----- dry high 68 low 32. mean 50 
Port Arthur, Tex.........-. dry high 70 low 38 mean 54 
San Antonio, Tex........-.. dry high 70 low 36 mean 53 
Oklahoma City, Okla... ._-- bt! high 64 low 28 mean 46 
woes Geeien, APE... 2.2 ...0- lday 0OO8in. high 58 low 26 mean 42 
Little Rock, Ark........-.. dry high 52 low 26 mean 39 
New Orleans, La_..___.---- dry high 66 low 36 mean 51 
Shreveport, La__......._- _. dry high 69 low 27 mean 48 
Meridian, Miss.........--- dry high 60 low 26 mean 43 
Vicksburg, Miss_.......-. .-. dry high 62 low 28 mean 45 
BS oes bw un nawna dry high 64 low 25 mean 44 
Birmingham, Ala____..-_--_- dry high 56 low 26 mean 42 
Montgomery, Ala__....___- dry high 56 low 30 mean 43 
Jacksonville, Fla......____- dry high 68 low 32 mean 50 
Co Ge . lday 0.14in. high 74 low 44 mean 59 
Pensacola, Fla..........-.. dry high 66 low 38 mean 52 
DEE, Bs kckcsncuecsas dry high 68 low 38 mean 53 
Savannah, Ga......------- dry high 60 low 26 mean 43 
EE TN oo ei ce alo a kw dry high 52 low 24 mean 37 
re “a dry high 58 low 20 mean 39 
METERS ovcdcwsuseacacc dry high 58 low 22 mean 40 
Charleston, 8S. C......--_-_- dry high 55 low 21 mean 38 
Asheville, N. C.......-.-.. dry high 58 low 20 mean 39 
Charlotte, N. O......._--_. dry high 50 low 20 mean 35 
UNE. &. ae dry high 48 low 8 mean 28 
Wilmington, N. C.__..___-- dry high 52 low 16 mean 34 
eS ees dry high 57 low 19 mean 38 
Chattanooga, Tenn. _______- dry high 54 low 28 mean 4l 
Nashville, Tenn ._..__--_.-. dry high 50 low18 mean 34 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Feb.11935 Feb. 2 1934 
Feet Feet 


e 
New Orleans - - - - ~~ _- Above zero of guage— 9.4 3.0 
i eae Above zero of guage— 29.1 6.6 
MOMIVINO. . «~~ cceue- Above zero of guage— 14.0 9.4 
Shreveport . -..__.-_- Above zero of guage— 17.8 8.6 
eens Ca ce cad Above zero of guage— 32.3 8.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 























































































Week Receipts at Ports Stocks at Intertor Towns Recetpts from Plantations 
Ended 

1934 | 1933 1932 1934 1933 | 1932 1934 ; 1933 1932 
NOV - 


2. - 2'1,932,313,111404,069|1,882,223 1,986,737 2,133,283 254,957 417,938/507,101 
%_. 148,501'275,658 377,879 1,922,254 2,081,239 2,201,601 188,532 370,160.446,197 
16... 134,427/257 ,126 425,222 1,963,293 2,151,371'2,248,953 175,466 327,258 472,574 
23__ 133,525 285,757 308,468 1,983,174 2,186,556 2,251,477 153,406 250,572'310,992 
30.. 119 755 266,062 375,711 1,973,968 2,198,290:2,246,716 110,549 277,796 370,950 


7.. 104,014218,332 298,545 1,960,556 2,207,139 2,256,650 90,602 227,181'257,542 
14__ 109,945 177,899 262,064 1,934,215 2,203,417 2,260,614 83,604 174,177 266,028 
21__ 105,029 165,800 162,170 1,915,166 2,195,903 2,231,716 85,980 158,286 132,272 
28. 84,550 150,873 182,588 1,911,138 2,188,745 2,213,374 80,552 143,715 164,246 


Jan.-. 1935 1934 | 1933 1935 1934 1933 1935 1934 1933 
4._ 62,371 101,016 194,020 1,883,029 2,181,268 2,169,330, 34,262 93,539 149,976 
11_. 65,462 105,070 168,774 1,851,022 2,152,086 2,167,243) 23,455 75,888 166,687 
18__ 65,908 103,831 188,072 1,825,437 2,122.3622,165,999) 40,323 74,103 186,828 
25... 52,473 114,611 198,981 1,801,024 2.084.406 2.138.401 28.060 76.655 171,382 


1__ 44,884 100,030 182,1101,767,312 2,027,706 2,118,211 11,172 43,330:161,920 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,076,881 bales; 
in 1933-34 were 6,668,282 bales and in 1932-33 were 7,339,885 
bales. (2) That, although the receipts at the outports the 
past week were 44,884 bales, the actual movement from 
plantations was 11,172 bales, stock at interior towns 
having decreased 33,712 bales during the week. 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 






































Cotton Takings, 1934-35 1933-34 
Weck and Season a a I —— 
Week Season Week Season 
Visible supply Jan. 25-_-_--- Be ou, ere ee. ae 
pf Ul ge” ee eee eo, ee), 7 632,242 
American in sight to Feb. 1_-_ 100,583! 7,018.539 142,509] 9,933,723 
Bombay receipts to Jan. 31_- 81,000 937 ,000 107 ,000 879,000 
Other India ship’ts to Jan. 31- 13,000 314,000 25,000 336,000 
Alexandria receipts to Jan. 30 34,000} 1,065,200 52,000! 1,224,400 
Other supply to Jan. 30_*b__ 12,000 302,000 16,000 328,000 
roe sooty Deewias wks a 7 823 655) 16,516 ,458/ 10,243 ,499)| 20 333 365 
eaduct— 
Visible supply Feb. 1_______- 7,482,351) 7,482.351| 9,837,231) 9,837,231 
Total takings to Feb. l_a___- 341,304) 9,034,107 406 .268' 10,496,134 
Of which American______- 189,304| 6,147,907 258,268) 8,082,734 
Of which other-____-____- 152,000! 2,886,200! 148.000! 2.413.400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,315,000 bales in 1934-35 and 2,499,000 bales in 1933-34— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,719,107 bales in 1934-35 and 7,997,134 bales in 
1933-34, of which 3,832,907 bales and 5,583,734 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































| 
1934-35 1933-34 | 1932-33 
Jan. 31 ———- _— 
Receipts— Since | | Since } Since 
W eek | Aug. 1 Week | Aug. 1 | Week Aug. 1 
Bombay hth tet eS ..| 81 000! 937 ,000' 107,000 879,000! 99 ,000' 1,030,000 
For the Week Since August 1 
Exports — 
From— Great Conti- \Jap’n& Great Contt- Japan & 
Britain nent | China Total Britain | nent China Total 
Bombay— 
1934-35 __ ..-. 6,000 53,000 59,006 21,000 150,000 569,000, 740.006 
1933-34 __ ..-- 2,000 46,000 48,000 30,000 176,000 176,000 382,000 
1932-33 __ .... 4,000; 43,000 47,000 14,000 138,000 374,000, 526,000 
Other India-— 
1934-35 __ ..-.- 13,000 ~----| 13,000 65,000 249,000 ______ 314,000 
1933-34. ..-. 25,000 .--- 25,00C 98,000 238,000 ______ 336 ,000 
1932-33 __ ..-- 12,000 ..-.| 12,000 48.000 173,000 _____. 221,000 
Total all— 
1934-35 __ .--- 19,000 53,000 72,000 186,000 399,000 569,000 1,054,600 
1933-34 _- .-.- 27,000, 46,000 73,090 128,000 414,000 176,000, 718,000 
1932-33% __ ---. 16,000 43,000 59,000 62,000 311.000, 374,000 747,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
26,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 336,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 











Alerandria, Egvpt, | 1934-35 || 1933-34 || 1932-33 
Jan. 30 | | i] 
Receipts (cantars)— | \| 
This week._...-------- | _ 170,000 || _ 260,000 60,000 
cl | 2 eee ' 5,059,596 |! 6,103,442 3,674,999 
| 
This | Since || This | Since This | Since 





Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 


To Liverpool_____-.----- 5,000} 86,033!) 8,000)192,873}; ____| 74,379 
To Manchester, &c____- ----| 78,615)| --.-| 96,552|| -__-_]| 55,550 
To Continent & India--_|15,000\397 ,480 |19,000 346,957|| 7,000)268,056 
-  y. . ayaa ----{ 20,232)| 1,000) 40,686 owosl BE eee 


Totet exports... = ....-.- 20 ,000!582,360 |28,000 277,068 7,0001419,339 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 30 were 
170,000 cantars and the foreign shipments 20,000 bales. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand fcr both yarn and cloth 












































is poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
1934-35 1933-34 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mtddl'g| 32s Cop ings, Common | Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s.d d d. 3. d S. @. a 
Nov.— 
2....:10 @11%'91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9....:10 @1l1K' 92 @94 6.81 | 8%@10 84 @86 5.31 
16...-|104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @86 5.13 
23....|104%@11%| 94 @96 6.91 | 84@ 9%| 84 @ 86 5.09 
—” 104@114|94 @96 6.96 | 84@ 9%| 84 @86 5.15 
7..--\10%@11%4%| 94 @96 7.02 | 8%@9%|' 84 @86 5.25 
14_....)104%@11%| 94 @96 7.08 | 8%@ 9%|' 84 @86 5.25 
21...-)104@1ll%|94 @96 7.15 | 8% @9%|84 @86 5.25 
28..--10K%@114%|94 @96 7.20 | 8%@9%|84 @86 §.33 
Jan.— 19/35 19/34 
----/10%@11%|94 @96 7.23 | 8% @10 86 @91 5.64 
11....)10%@11%| 94 @96 7.18 | 9%@10%| 86 @9g9l 5.88 
ee 10% @l1l1 41'94 @96 7.15 | 9%@10%| 86 @91 6.05 
y ae 104%@11%4|94 @96 7.08 | 9%@10%| 86 @91 6.07 
eb.— 
1....1104%@11%'94 @96 | 07 |9%@11K190 @92 6.29 
Bales 
GALVESTON—To Liverpool— Jan. 28—West Ses. 3,418.... 3,418 
To Manchester— Jan. 28— West Chatald, 1,778..._..------- 1,778 
To Ghent—Jan. 26—Hybert, 1,299_-------..--....-------- 1,299 
od eee eee Ce ee Se ee 2,473 
To Rotterdam—Jan. 26—H ybert, 432_.._Jan. 29—Bilderdyk, 932 
| ee re eae 3% 
To Antwerp—Jan. 26—Hybert, 277 -- Jan. 29—Bilderdyk, 200 477 
To Bremen—Jan. 26—Raimund, 2,034___Jan. 8— West 
INNS tO ek ie a al EE nn os hated tes ene ee 2,756 
To Gdynia—Jan. Se 6 Ee 54 
To eee ——5 Oh: EE, RE ain oc cw cewek ncsocs cee 167 
To Japan—Jan. 29—Ethan Allen, eee ,196 
JACKSON VILLE—To Manchester—Jan. 25—Liberty Glo, 101-- 101 
To Bremen—Jan. 25—Liberty Glo, 7......_-...-_....-.--- 7 
To Liverpool—Jan. 25—Tulss, 42. ......-....- cece e-eee-ue 42 


HOUSTON—To Ce oe. 28-—Tennessee, 1,355---Jan. 30— 


SE ae ee ae eae 2,730 
To Ghent—Jan. 31—Michigan, 254; Bilderdyk, 213__-_-__-- 467 
‘To Copenhagen—Jan. 28—-Tennessee, 200__.._-.----------- 200 
To Dunkirk—Jan. 31—Michigan, CO ES ae aa 441 
To Genoa—Jan. 29—Cardonia, 130_._-_Jan. 31—Marina O, 

CORED. «cl dabtne tar ean EEE on ccaeucdsocawusdun 2,561 
To Rotterdam—Jan. 31—Bilderdyk, 200__.__-_-...--------- 200 


To Barcelona—Jan. 29—Cardonia, 551-.....--...-.---.--- 551 


To Bombay—Jan. 31— Marina O, 1,203-__._._.-_--------- 1,203 

To Naples—Jan. 29—Cardonia, 559_.__Jan. 31— Marina O, 988 
DO ER OL Pe On ee Pe 

To Puerto Colombia—Jan. 31— Tillie Lykes, 96-___.-------- 96 


"To Vemics— Fail. 20 ORCC, BOB aa oo oe occ ecccccccecce 6 
To Buena Ventura—Jan. 31—Tillie Lykes, 51__.-_--------- 51 








To Trieste—Jan. 29—Cardonia, 168..............-.-.-.--- 168 
To Liverpool—Jan. 25—-West Chatala, 2,101____._--------- 2,101 
To Manchester—Jan. 25—West Chatala, 1,381____--------- 1,381 
To Bremen—Jan. 24—Raimund, 1,195..__.-.___.--------- 1,195 
To Havre—Jan. 30—Bradesk, 9,050_-_Jan. 31— Michigan, 0.251 
I le a a a To ae tee eal eee Py 43) 
To Oslo—Jan. 30— Sturehoim, 455... -....-...-.----------- 455 
To Gothenburg—Jan. 30—Stureholm, 678__---------------- 678 
To Copenhagen—Jan. 30— Stureholm, 706__--------------- 706 
NEW ORLEANS—To9 Japan—Jan. 25—Belfast Maru, 4, 445; New 
fe ee ae eae ere 9,952 
To Ghent—Jan. 26—West Moreland, 536..----------------- 536 
To Havre—Jan. 26—West Moreland, 899._._.--------------- 899 
To Roctterdam—Jan. 26—West Moreland, 100_-------------- 100 
To Antwerp—Jan. 26—West Moreland, 100_..-------------- 100 
To Venice—Jan. 28—Alberta, 2,300_---.------------------- 2,300 
To Trieste—Jan. 28—Alberta, 1,743.-....-----------.----- 743 
To China—Jan. 25—-New West Minister City, 500_---------- 500 
To Liverpool—Jan. 26—Daytonian, 9,379__---------------- 9,379 
To Manchester—Jan. 26—Daytonian, 2,426---------------- 42 
To Genoa—Jan. 7—Jomar, 1,361......---.-.++-.-.--.2-0-0 1,261 
To Copenhagen—Jan. 26—Tennessee, 100___.-------------- 100 
To Havana—Jan. 5—Santa Marta, 40__.._...-.-.---------- 40 
To San Felipe—Jan. 8—Tivivies, 200......---.------------ 200 
To Portez Honduras—Jan. 16—Zacapa, 2...---------------- 2 
To Gdynia—Jan. 28—Ingola, 2,355--.Jan. 29—Monbaldo . 
2.401 ....Jan. 26-—Temmemes, B00... nec ence es we 956 
To Barcelona—Jan. 7—Jomar. 500_...-------------------- 500 
CORPUS:+CHRISTI—To Japan—Jan. 21—Fernwood, 1,023----- 1,023 
To Ghent—Jan. 24—Duquesne, 318_..-.__---------------- 318 
To Havre—Jan. 24—Duquesne, 1,030_......-------------- 1,030 
To Havre—Jan. 24—Duquesne, 50-_......_-.-------------- 50 
To Dunkirk—Jan. 24—Duquesne, 86-----.---------------- 86 
To Genoa—Jan. 26—Cardonia, 1,050 - --------------------- 1,050 
To Barcelona—Jan. 26—Cardonia, 1,356-_.__--..---------- 1,356 
To Bombay—Jan. 26—Cardonia, 100___.._---------------- 100 
To Venice—Jan. 26—Cardonia, 200_..-.....--------------- 200 
To Tarragona—Jan. 26—Cardonia, 15.-.-..---------------- 15 
To Mestre—Jan. 26—Cardonia, 39. -.-....-.---.------------ 39 
TEXAS CITY—To Bremen—Jan. 26—Raimund, 533_---------- 533 
To Ghent—Jan. 26—Hybert, 313...---------------------- 313 
To Havre—Jan. 26—Hybert, 300__...-...---.------------ 300 
To Rotterdam—Jan. 26—Hybert, 147..-.------------------ 147 
To Antwerp —Jan. 26—Hybert, SON Sie cc com cwe cde 100 
LAKE CHARLES—To Ghent—Jan. 27—Michigan, 115_- Jan. : 
ro eR Sy Re ee eer 432 
To Dunkirk—Jan. 27—Michigan, 100.....---------------- 100 
To Bremen—Jan. 27—West Hobomac, 56 ------------------ 56 
To Gdynia—Jan. 27—West Hobomac, 150-..-------------- 150 
To Havre—Jan. 30—Duquesne, 814----------------------- 814 
To Rotterdam—Jan. 30—Duquesne, 50-.-.-_---------------- 50 
SAVANNAH—To Manchester—Jan. 29—Schoharie, 4,502._---- 4,502 
To 6 pall” ae Sia TIONG, BOO « « 6 bce wacccccnwcccsne 300 
PENSACOLA—To Liverpool—Jan. 29—Afoundria, 441_--__---- 441 
To Manchester—Jan. 29—Afoundria, 150-_---.-----.------- 150 
PANAMA CITY—To Liverpool—Jan .28—Afoundria, 380____-- 380 
*” To Manchester—Jan. 28—Afoundria, 276-.--.--------------- 276 
GULFPORT—To Liverpool—Jan. 15—-City of Alma, 16--------- 16 
CHARLESTON—To Liverpool—Jan. 26—Tulsa, 7,606 ------ -- 7,606 
To Manchester—Jan. 26—Tulsa, 500---..------------------ 500 
IIE oi ih sinc. desis in do cit cas ts ce Ea Sew Nn Oa ite tae eh tat nh bee ba a wi wi ipa ti 100,721 


Cotton Freights—Current rates for cotton from New 





York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- | High  Stand- High  Stand- 

Density ard Densty ard Density ard 
Liverpool .25c. .25e. Trieste .50c. .65e. Piraeus .75¢ .90c. 
Manchester .25c. .25¢. Fiume .50e. .65e. Salonica .75¢. .90¢, 
Antwerp .35c. .50e. | Barcelona .35c. .50¢c. | Venice -50¢. .65e. 
Havre .25¢. .40¢e. Japan * * Copenhag’n .38c. .53¢. 
Rotterdam .35c. .50c. | Shanghalt . * Naples 40¢. .55e. 
aoe .40¢, .55e, Bombay z .40c. .55e. Leghorn .40c. .55e. 

.46e. 6le. Bremen .35¢e. .50c. |Gothenberg .42c. 57c. 
Stockholm A2¢c. .57e. |Hamburg .35c.  .50c. 


* Rate is open. z Only small lots. 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.11 Jan. 11 fig 18 Feb. 1 

EDL wankwtdwactmed«éue ,000 54,000 55,000 54,000 
OE SE i ete nig uakawee 848,000 830,000 835,000 815,000 
Of which American_____._____ 52,000 240,000 245,000 260,000 
BOM Berks cencedcscee 71,000 37,000 59,000 40,000 
Of which American__________-_ 45,000 10.000 8,000 23 ,000 
AMOUR BOM ii. < dadcoccsacsce 167.000 191,000 162,000 170,000 
Of which American___________ 62,000 86,000 77,000 86,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12:15 Moderate | business | Moderate | Moderate | Moderate Quiet 
P. M. demand. doing. demand. demand. demand. 
7.07d. 
Mid.UpIl'ds 7.06d. 7.05d. 7.01d. 7.07d. 7.09d. 
: Steady 
Futures. {\Steady, un-| Quiet but |Steady, un-| Steady, |Steady, un-|unchanged, 
Market {jchanged to|steady, un-jchanged to,;1 to 2 pts.jchanged to/2 pts. decl. 
opened { 2 pts. dec. |jchanged to] 2 pts. adv.| advance. | 2 pts. adv. 
{ 1 pt. dec. Quiet ,but 
Market, {| Quiet but | Steady, |Steady, un-| Steady, | Quiet but |St’dy, 1 pt. 
4 {|steady, un-/2 to 5 pts.jchanged tojl to 8 pts.|steady, un-} decline to 
P.M. changed to/ decline. |2 pts. dec. | advance. |changed to] 1 pt. adv. 
{! 2 pts. dec. | 1 pt. adv. 





Prices of futures at Liverpool for each day are given below: 





Saturday Monday Tuesday | 

















j . Wed'day Thursd'y| Friday 
an. 

_to 12.00.12.00 12.15, 4.0012.15 4.0012.15, 4.0012.15 4.00,12.15| 4.00 

Feb. 1 D.m.p.m.p.M.p.mM p.M.p.M.p.mM.p mM. p.M.p. m./p. m.\p. m. 
Now Comrak 4.) 6.) 80) @) Qo Be Bil Qe) Bp ELSE TR 
January (1935) _ 6.81| 6.80! 6.76 6.76 6.76 6.82) 6.84|._ _.'.. __| .__.] -.-- 
a, Se a 6.82, 6.82) 6.78 6.77 6.77 6.80 6.81, 6.81 6.82) 6.81) 6.83 
May....-.-..|.. -.| 6.79| 6.79! 6.75) 6.74 6.74| 6.76| 6.77| 6.77 6.77| 6.76) 6.77 
Pl inosdveudlen oe 6.76 6.76 6.72) 6.71 6.70) 6.72 6.73| 6.73 6.73) 6.72) 6.73 
October ......|.. .. 6.68 6.68, 6.64 6.63 6.62, 6.63, 6.64 6.63 6.64) 6.73 6.63 
December__..___ _- .65|.. ..| 6.63. _. 6.61\__ __| 6.62, 6.60, 6.61] 6.60| 6.60 
January (1936). --| 6.65). --| 6.62. _. 6.60\__ __| 6.61\_. -_| 6.61] -___| 6.60 
WEE: cwastustoc ot | 6.65|.. -.| 6.62. .. 6.60). --} 6.61).. --| 6.61) ....| 6.60 
Daou tattwedltew ea 6.65|.. --| 6.62). __| 6.60)__ __| 6.61/_- __| 6.61) ___-_| 6.60 
1" | RR Redken | 6.64|.. --| 6.61. _-| 6.59|__ _-| 6.60|_- _-| 6.60! _-..| 6.59 
October ___...__ _- | 6.61). ..) 6.58... 6.56). --| 6. 57)-- -- 6.57| _...| 6.56 
ee ee ee ene REO a, ORE Sees Oe 4 Age & at ae 


Friday Night, Feb. 1 1935. 
Flour demand was rather small and prices were weaker. 


Wheat trading was comparatively light and prices on the 
26th ult. closed 14 to \4e. lower under tired long liquidation. 
There was some buying of wheat against sales of corn. 
Winnipeg was ce. lower while Liverpool advanced 54d. to 
34d. Shipping aie from Chicago were 13,000 bushels. On 
the 28th ult. prices resumed their downward course, ending 
with net losses of 1 to 14%ce. May was off 2c. at one time. 
Nervousness over the pending decision on the gold clause 
cases caused general liquidation. Winnipeg was 4 to %e. 
lower owing to selling for Chicago account. Liverpool 
dropped 4d. to %d. The United States visible supply 
decreased to 2,694,000 bushels and the Argentine crop was 
estimated at 238,832,000 bushels or about 13,000,000 less 
than recent estimates. On the 29th ult. prices after early 
firmness reacted under selling prompted by the weakness in 
stocks and ended %e. lower. Winnipeg was Ye. higher 
while Liverpool declined 4% to Med. A moderate export 
demand was reported for Canadian wheat. No precipita- 
tion was reported in the belt. On the 30th ult. prices 
advanced 7% to 1)%e. owing to buying on the oversold condi- 
tion of the market. A rally in stocks caused short covering. 
The firmness of Liverpool was a helpful factor. Cash houses 
were buying for mill account. It was generally clear over 
the belt. Winnipeg advanced lye. Liverpool was un- 
changed to 34d. lower. 

On the é 21st ult. prices ended 4, to *c. higher, on buying 
by the previous day’s sellers. There was less liquidation. 
The trade is pursuing a cautious policy owing to nervous- 
ness over the pending gold clause decision. The lack of 
moisture in the winter wheat belt is creating considerable 
fear concerning the winter wheat crop in this country. For- 
eign markets were weaker. To-day prices ended \% to %e. 
lower. ‘ 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thur rs. Fri. 
ae 6, a ee 112% 111% 110 111% 111% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May...----------------------- 974% 95 95% 96% 96% 96 
De casmiastmavercvenenee enqnknn 89 ws 88 i 874% 88% 88% 88% 
ee ee ea 87% 86% 86 86% 87% Z 86% 
Season's High and W ne Made Season’ s Low and When hells 
CE aa 117 Aug. 10 19841 MSY. 2 oc wenn 95 Jan. 15 1935 
oo. 98% Dee. 5 1934 \ 86% Jan. 15 1935 
September __.. 92% Jan. 3 1935|September __.. 84% Jan. 15 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OO re Te 82% 82% 82% 82% 82% 82% 
Qo eT err ere ar 8214 81% 81% 81% 8214 81% 


Corn showed little activity and prices on the 26t hult. 
reflected the weakness in wheat and ended le. lower to 
ge. higher. Spreaders were selling corn against purchases 
of wheat. On the 28th ult. prices ended with net losses 
of 134 to 2c. in response to a lower wheat market. Shipping 
sales were only 5,000 bushels. Cash corn was lower. On 
the 29th ult. there was a further decline of 54 to 34¢c., under 
se ling by foreign interests. Cash corn was onchanged to 

loe. higher. Shipping sales were 24,000 bushels. On the 
30th ult. prices ended 1% to 1%%e. higher with offerings light. 
Shipping sales were 26,000 bushels. 
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On the 31st ult. prices advanced \ to %c., owing to reports 
of a better demand. Terminal stocks are expected to show 
a decrease on Monday. To-day prices euded % to 4c. lower. 
Warmer weather in the West and expectations of a larger 


Argentine crop accounted for the weakness. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 101% 99 98% 99% 100% 100 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE beak ssasaesnstsnkserenunee 8! 83% 82% 83% 834% 83% 
0 Ee ae are 80% 78% 78% 79% 80% 79% 
PPE. 6a in wdmckiwberenwee 77% 76% 75% 76% 77% 76% 
Season's High and When Made | Season’s Low and When Made 
Dt tint scosew 93% Dec. § 1934([May......... 75 Oct. 41934 
ee 20% Dec.g 5 1934] July_._.---.-- 75 Oct. 4 1934 
September _.._. 84% Jan. 51935|September .... 75% Jan. 29 1935 


Adjustment payments totaling more than $182,000,000 
now have been made to farmers co-operating in the 1934 
corn-hog program, the Agricultural Adjustment Administra- 
tion announced Jan. 30 in a preliminary report. Up to 
Jan. 29, the Administration said , approximately $136,197 ,000 
in first instalment payments had been distributed to 1,531,943 
contract signers, while second instalment checks repre- 
senting about $46,144,000 had been mailed to 734,147 
co-operating producers. The Administration added: 

Approximately 50% of the second instalment, estimated at $92,000,000, 
has now been disbursed. Practically all of the first payment checks have 
been distributed. 

The preliminary report shows that second instalment payments up to 
Jan. 20 were made to producers in 36 States as follows: 





bed bbeteneetumbews $35,108 | Nebraska... ................$2,955,964 
ad asd tes Save hpi teen OL dd EES 4,349 
Se one 242,768' New Mexico..............-. 1,408 
peCrtneneneseceniws St ei cheese cacsencooses 1,381 
pews beasanenweken 4,810} North Carolina...........-.. 383 
pads cosngaeceiueanee 17,410| North Dakota............-. 154,851 

ie Sk cbsbereneeenewen a a aa 

-- 3,323,704, Oklahoma 
mene wick 4,740,119 | Oregon____--- « 

isha inane se mennn wae 11,865,380 | Pennsylvania._............- 8,134 
BE kénacscntacdcswsebeos 1,599,345 | South Dakota...-.-.-.-..---- 1,679,226 
bi tendudd detain tnt 232,031) Tennessee_........---..---. 168,918 
dkpecousweskebiees 505 | Texas..........-..--------- 363,875 
Cri teeveeeen  ( eS 13,289 
es 104,366 | Virginia_.._........---.----. 200,214 
bt cebebiwccnwal eee 1,499,576! Washington......-.-....--. 107,787 
petibeendinhewwemem 2,859,611| Wisconsin.........---.---.. 1,274,138 
ee eer 993 | Wyoming........-.--.----- 1,377 





Oats were quiet and followed the action of wheat. On 
the 26th ult. there wasadecline of % to 4 and the followin 
day came another decline of 34 to 14%e. This was followec 
by another decline of 3% to 1c. on the 29th ult. On the 
30th ult. prices closed % to i%c. higher in sympathy with 
other grain. Shipping sales were 17,000 bushels. 

On the 31st ult. prices advanced %& to %sc. To-day prices 
ended %4 to %c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. 
Des B Ws ae sees iceneciness 65% 64% 63 63% 64% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Fri. 
64 


M 13% 50 ry y Way Tho ry ; 
Dos acs th ip sa an ar ieee de ee an ode 
[EEE eae 44% 43% 4310 42% 43% 4280 
ae sare ate 2° 41% 40% 41 41 40% 
Season's High and When Made Season's Low and When Made 
Res 59% Aug. 10 1934|/May_._...--- 45% Oct. 41934 
Pi inkacdwnne 51 Des. § 19084iJuly.......... 41 Oct. 4 1934 
September .... 44% Jan. 7 1935|September _... 40 Jan. 30 193 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE idence shdtbnoabhinbwes ts 42% 41% 41% 41% 41% 41% 
Pc apsencnddustadnsessaanenne 42% 40% 40% 40% 41% 41% 


Rye showed little activity. On the 26th ult. prices ad- 
vanced % to le., but on the following day felt the influence 
of the weakness in other grain and declined 1% to 1%e. 
On the 29th ult., however, they ended 1%c. lower to Mec. 
higher. On the 30th ult. prices ended % to 1c. higher 
reflecting the strength in wheat. Shipping sales were 
30,000 bushels. 

On the 31st ult. prices ended Yc. lower to %c. higher. 
To-day prices ended unchanged to 4c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns cei bee a eemmawemee wa ue 68 67 66 66% 66% 66% 
} EERE HE ee 67 66% 65 65% 664% 66% 
ee 665% 65% 64% 6556 65% 65% 
Season's High and When Made Season's Low and When Made 
pO De eS 95% Aug. 9 1934]/May_..-.-..-- 65% Jan.) 30 1935 
September'._.. 76 Jan. 5 1935|Septemberj.... 64% Jan. 29 1935 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MOA ae ccdencscnscacsenesenacs 55% 54 53% 53% 54 
DS ee eee ee ee 56% 54% 54 53% 54% 54% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DNs cnecwdaducseianesamaaneee 75% 75% 75 74% 75 75 
MCCS aE cmd cna o Che we pa 70 68 69 68 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 





ee ee ee 52% 50% 50% 50 50% 50% 
ME cera cottecaee conaenes 51% 4954 4854 48% 49%¢ 495% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
No, 2 red., c.i f., domestic_.111% aoe. B WMI, cecnceses 64 
Manitoba No. 1,f.0 b N. Y. 8914|Rye,No.2,f.o.b.bondN.Y 72% 
Corn, New York Pris’ ibe maabtine 89% 
® — > DE meeve 
No. 2 yellow, all rall__.___-- 100 | Gelsege. enh... 75-120 
FLOUR 
Spring pats., high protein$7 .30 @7 .50| Rye flour patents______ .40@4.70 
Spring patents_________ 7.00 @7 .20 | Seminola Bol Nos 1-5-2 "9:30 9:60 
ears spring. ....- 6.65@6.90 | Oats good___..._..___- 3.75 
Soft winter hts.... 5.70@6.15|Corn flour____--------- 2.75 
Hard winter straights... 6 50@6.70/ Barley goods— 
Hard winter patents..._. 6.70@6.90 NE 4.25 
Hard winter clears_..... 6.00@6.10' Fancy pearl,Nos.2,4&7 6.30@6 50 





Financial Chronicle 





Feb. 2 1935 


All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Recetpts at— Flour Wheat Corn Oats | Rye | Barley 
bbls 196 lbs bush. 60 lbs. bush. 56 Ibs. bush. 32 Ibs .\bush 56 lbs bush 48 Ibs 
Chicago -_..- 152,000 85,000) 324,000 51,000, ...-..- 140,000 
Minneapolis... _..... 284,000) 28,000 34,000 3, 110,000 
DEEEReébess! 8 snoeens Cie 80s hones ES ere aa 
Milwaukee - _ _ 13,000 2,000) 92,000 19,000, «.<6s- 138,000 
\, a eo 31,000 29,000 532,000) LQOG cncuse 
Pctesenl wséenees iF aaa 16,000, 3,000 12,000 
Indianapolis - 55,000 183,000 26,000, Uf. ae 
St. Louis. --- 139,000) 100,000 72,000) 1,000 49,000 
POOR sen www 5,000 299,000 6,000 60,000 
Kansas City - - 212,000 320,000 32,000 
Omaha...-... 17,000 69,000 6,000 
St. Joseph - -- 39,000 32,000 22,000 
Wichita -.-.. 49,000 1,000 5,000 
Sioux City ~~ 30,000 Ee ne Te 
Buffalo - -.._- 21,000 297,000 SEGGR scccest 42,000 
Tot. wk.’35 345,000 994,000, 1,782,000 988,000 105,000, 542,000 
Same wk.1934 390,000 2,653,000 3,791,000 1,206,000, 138,000 882,000 
Same wk.1933 348,000 2,942,000 2,224,000 1,168,000 131,000 340, 
Since Aug. 1— | | 
- Ee 9,162,000 143,485,000 122,092,000 32,443,000 9,118,000;42,399,000 
8,777,000 144,230,000 120,003,000 46,057,000) 7,818,000 31,698,000 
ee 9,879,000.219,369,000 110,469,000 54,454,000 6,771,000'25,335,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 26 1935, follow: 














Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs bush 60 lbsbush 56 lbsbush 32 lbs bush 56 lbs bush 48 lbs 
New York __. 113,000 ,000 So mia" . ae 
Philadelphia - 16,000 1,000 36,000 CO OZ ae 
Baltimore. __| 11,000 7,000 21,000 2,000 eee 
Dtinss anne  sencen a 8=€=6feal 8 saashiel  <edmel 
New Orleans * 22,000, = s_— jt ess 36,000) ee a 
Cen) sassen oc ae a et eres ae 
St. John West) 45,000) po: eee Ca 86. wawsee 8,000 
Meceees | 0) 2,000 SO ae ae 
pebans 000) 80,000 ee 6,000) pine onnsnls 
Tot. wk. "35, 242,000 495,000) 97,000) 55,000) 8,000 
Since Jan.1'35; 905,000| 1,769,000, 551,000! 1,064,000 246,000 53,000 
Week 1934-___ 299,000! 793,000) 141,000 129,000; 24,000) 19,000 
Since Jan. 1'34| 1,059,000| 3,553,000 391,000 386, 56,000 76,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 26 1935, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ot eee SEG lk cccus Me siem siete «teen 
PE stiiwssnens i coaces Sn  @abenee sayendl «<esseel «snqua 
ok Es ee 2,000 Dt! «iio sesesnek ‘<danaunl 
St. John West. -.._- Se wkeeae 45,000 9,000 8,000 
Pee GOEL  ckccce 20,000 SS eae ae 
Total week 1935-- 646,000 3,000 78,785 OF ee 8,000 
Same week 1934____ 980,000 28,000 81,722 Sea 8,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 26; July 1 Jan. 26 July 1 Jan. 26 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 52,340) 1,476,024 160,000) 23,145,000} - _..-- 1,000 
Continent -_----.-.- 9,765 359,385 479,000} 24,573,000 1,000 2,000 
So. & Cent. Amer. sinea: 30,000 ,000 eee shadesl cancen 
West Indies_-_-_--__ 9,000 176,000 1,000 35,000 2,000 8,000 
Brit. No.Am. Col. es dl UP ae Bees ae 
Other countries_..| 7,680 119,929 1,000 CE |‘ snacenl scence 
Total 1935_.-_. 78,785) 2,221,338 646,000) 48,755,000 3,000 11,000 
Total 1934_.__._-- 81,722! 2,901,283 980,000! 71,396,000 28,000 339,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 26, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— bush. bush bush. bush. bush. 
i 112,000 2,000 *146,000 -..... 47,000 
CI Beis ascccncanss 234,000 336,000 x431,000 x240,000 17,000 
a 0” 200,000 x164,000 -..---- 8 -..-.- 
Philadelphia .........--- ,000 331,000 299,000 17,000 13,000 
(eee 1,162,000 102,000 243,000 94,000 15,000 
Newport NewS......22.. <e3sccs $j cesses caeese 8 eeeee=s cvocce 
New Orleans. -.....-..-- 32,000 117,000 822,000 27,600 22,000 
CN ae aca pesaiie eee eee eee 
Fort Worth.........-<- 3,449,000 817,000 435,000 6,000 32,000 
\. Sa a 119,000 ae «<tsase <sanawe 
I ccecundwenew ce “ccnkes cakes  @asan  «heaae 
_} eee 461,000 1,259,000 274,000 #«+K...-..- eed 





3 ,000 ‘ 
Milwaukee - ..-...------ 691,000 484,000 529,000 10,000 2,045,000 
Minneapolis ---....----- 10,667,000 5,748,000 6,743,000 1,769,000 6,772,000 
DUM B...cccccccccesss 3,716,000 1,273,000 2,941,000 21,709,000 ,000 
Dc ewe wcavnneceses 120, 4, 5, 10,000 55,000 
as caceveccoetan 7,313,000 4,091,000 1,194,000 606,000 1,053,000 
OT GEOR conscience 4,565,000 797,000 290,000 180,000 609,000 





Total—Jan. 26 1935__ 72,611,000 33,947,000 21,031,000 11,133,000 13,306,000 
Total—Jan. 19 1935__ 75,305,000 36,116,000 21,239,000 11,523,000 13,403,000 
Total—Jan. 27 1934__112,345,000 65,058,000 43,602,000 12,993,000 14,401,000 
* Boston includes 17,000 bushels Polish oats. x New York also has 104,000 
bushels Argentine rye in store: 742,000 bushels Argentine oats in store; 550,000 
bushels Argentine oats afloat. z Duluth also has 328,000 bushels Polish rye afloat. 
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Note—Bonded grain not included above: Barley—Buffalo, 6,810,000; Duluth in 
store, 222,000; Milwaukee afloat, 692,000; Duluth afloat, 120,000; total, 1,271,000 
bushels, against none in 1934. Wheat—New York, 1,067,000 bushels; New York 
afloat, 598,000; Philadelphia, 60,000; Chicago afloat, low grade, 786,000; Buffalo, 
6,810,000; Buffalo afloat, 8,127,000; Duluth, in store, 1,199,000; Duluth afloat, 
540,000; Erie, 2,210,000; Milwaukee afloat, 283,000; total, 21,680,000 bushels, 
against 10,375,000 bushels in 1934. 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
eee So” ee 564,000 236,000 1,162,000 
Ft. Wm. & Pt. Arthur.- 57,812,000 = -..... 2,499,000 2,555,000 3,292,000 
Oth. Can. & oth. wat. pts 52,519,000 -.__-- 3,758,000 436,000 1,670,000 
Total—Jan. 26 1935__116,515,000  —..._. 6,821,000 3,227,000 6,124,000 
Total—Jan. 19 1935_..119,340,000  -..... 6,971,000 3,215,000 6,116,000 
Total—Jan. 27 1934..110,648,000 -__... 9,661,000 3,152,000 6,098,000 
Summary— 
ES 72,611,000 33,947,000 21,031,000 11,133,000 13,306,000 
Gs cen wnssneese ee 6,821,000 3,227,000 6,124,000 





Total—Jan. 26 1935_.189,126,000 33,947,000 27,852,000 
Total—Jan. 19 1935. _194,645,000 36,116,000 28,087,000 
Total—Jan. 27 1934_..222,993,000 65,058,000 53,263,000 


14,360,000 19,430,000 
14,738,000 19:519,000 
16,145,000 20,499,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 25, and since July 1 1934 and July 2 1933, are 
shown in the following: 





| Wheat 











Corn 
Exports Week Since Since Week Since | Since 
Jan. 25 July 1 July2 | Jan. 25 Julyl | July2 
1935 1934 1933 | 1935 1934 1933 
Bushels | Bushels | Bushels Bushels Bushels Bushels 
North Amer-| 2,293,000 100,357,000 131,994,000 2,000, 19,000 413,000 
Black Sea__.| 224,000 4,520,000 33,403,000 459,000) 13,284,000 20,384,000 
Argentina-_.-| 3,842,000 103,134,000 63,802,000 4,343,000/129,902,000 136,878,000 
Australia -.-| 3,156,000, 61,408,000 53,156,000 ---.--- 


---| 3,156,000, 61,408,000 53,156,000 








Weather Report for the Week Ended Jan. 30—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Jan. 30, follows: 


There were marked variations in weather in different areas of the country 
during the week. It was extremely cold east of the Mississippi River, 
with normal temperatures over the eastern Great Plains, and abnormally 
warm weather from the western Plains westward to the Pacific. Heavy 
snows occurred in the middle and north Atlantic areas, and heavy rains 
in the extreme Northwest. 

Chart I shows the departures of temperature from normal. In the East 
the deficiencies ranged mostly from 12 to about 17 degrees, while over a 
large western area similar excesses occurred. The relatively warmest 
weather was reported from the central Rocky Mountain area northwest- 
ward, and the relatively coldest from the east Gulf sections northeastward. 

This chart shows also the southern limit of zero temperatures and freezing 
weather. Temperatures as low as zero were reported as far south as 
Richmond, Va., and St. Louis, Mo. _ Freezi extended into the Florida 
Peninsula and a hard freeze occurred along the Gulf coast from New Orleans 
to northwestern Florida. The lowest temperature reported from a first- 
order station was 40 degrees below zero at Williston, D. Dak., on the 23d, 
but a co-operative station in Wisconsin reported 50 degrees below zero. 
In Canada, White River had 62 degrees below and Doucet 68 degrees below. 

Chart II shows that, except in limited areas, the week h very little 
precipitation. Snowfall was heavy from Virginia northward, although in 
the interior of the Northeast the amounts were relatively light. In some 
sections of the middle Atlantic area the water uivalent of the week's 

recipitation ranged up to 3 inches. There was a heavy precipitation 
north Pacific Coast sections, Tatoosh Island, Wash., reporting nearly 
10 inches. Elsewhere there was very little rain or snow during the week, 
with probably three-fourths of the country having amounts too small for 
measurement. 

The recent cold weather in the more southern sections, including the 
hard freeze in southern Texas at the close of last week, has severely damaged 
winter truck crops from the lower Rio Grande Valley eastward through 
Gulf sections. In Atlantic districts some harm is reported as far north as 
southern Virginia. In southern Texas all truck crops were badly damaged 
or set back and citrus fruit trees suffered considerably. In Louisiana and 
the southern portions of Mississippi and Alabama much harm is reported, 
es ally to cabbage, while satsumas in east Gulf sections were badly 
injured. In Florida truck was killed in the northern and western portions 
by freezing weather and damaged in the central and southern parts by cold 
winds, though no serious additional harm to citrus fruits. There 
was considerable damage in southern Georgia and more or less harm in 
coastal sections from South Carolina to southeastern Virginia. 

Cold weather did considerable damage to peach buds in Virginia and 
some in southern , but in other parts of the South, especially in 
Georgia, the cold was rather beneficial in providing and_maintainin 
normal dormancy. In central and nothern districts of the East the col 
wave was not especially harmful to agricultural interests, while much of 
the East had a good snow cover for the protection of winter go crops. 

Over the western half of the country the week in general was favorable, 
though there was some flood in western Washi m from heavy 
rains and melting snows. In the northwestern Great Plains the cold 
weather of last week gave way to typical chinook conditions. This rapidly 
melted the snow and was beneficial for stock in filling reservoirs and making 
grazing possible. The abnormally warm weather from the Rocky Moun- 
tains westward favored livestock, but heavy feeding continued necessary 
in central-northern sections. There was serious flood damage in western 
Tennessee and northern Mississippi, and streams are high in the middle 
Atlantic area, but without material harm. Dust storms were prevalent in 
some eastern parts of the Rocky Mountain States where soil moisture con- 
tinues very deficient. 


“3sMALL GRAINS The cold weather that prevailed over central sec- 
tions of the country at the beginning of the week moderated somewhat 
toward the close, while a cold wave overspread eastern areas on the 28th. 

In the Ohio Valley beneficial precipitation occurred in the eastern por- 
tion, with a good snow cover during the cold weather; in central and west- 
ern parts practically no change was noted, although in some localities an 
ice sheet persists, causing some apprehension as to possible smothering; 
the cold wave was reported detrimental locally. In lowa glaze continu 
over most of the State, with some smothering felt certain, but in Missouri 
not much injury is feared. In wheat shows the effect of the cold 
in the eastern half, but no serious harm is apparent, even though some 

lants were frozen down. In the Southwest, particularly Oklahoma and 
exas, considerable Gane was caused by the cold, with much wheat and 
oats frozen back or killed. 

The abnormally dry conditions persist in the western Plains area, with 
much soil blowing noted in southeastern Wyoming, where all grains are 
reported practically destroyed. In the Pacific Northwest satisfactory con- 
ditions prevail, while in some southern sections grains were helped by 
the cold in preventing too rapid development; a good snow cover obtains 
over most of the Northeast. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 1 1935. 
Disrupted traffie conditions resulting from last week’s 
blizzard caused a serious handicap to retail trade during 
the past week. While the low temperatures, in a measure, 
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helped the sale of heavy apparel lines and other cold weather 
items, the attendance at the stores, particularly in the met- 
ropolitan district, was greatly curtailed, and more or less 
substantial declines in the volume of sales were the rule. 
Locally, the new sales tax continued to hamper business 
considerably. Reports from other sections of the country, 
while also reflecting the prevalence of bad weather con- 
ditions, did not make as poor a showing as the Eastern 
area, although the margin of increases over the correspond- 
ing 1934 period continued to narrow down. In one respect 
the inactivity during the last week of January did not 
come as an unmitigated evil to a good many stores, namely, 
in so far as it coincided with the annual inventory taking, 
prior to the end of the business year on Jan. 31. 

Trading in the wholesale dry goods markets was increas- 
ingly affected by the uncertainty surrounding the pending 
decision on the gold clause now expected to be rendered 
by the Supreme Court on Monday next. The feeling pre- 
vailed that it would be wise to await the verdict of the 
Court before contracting for fall goods. The aftermath of 
the blizzard also served to interfere with business. A fair 
amount of activity featured outing flannels, the price of 
which was raised 4c. a yard. While retailers placed an 
appreciable amount of orders for immediate shipment of 
urgently wanted winter goods, the total volume of their 
purchases was said to be disappointing, reflecting the 
present lull in consumer buying occasioned by adverse 
weather conditions and other seasonal influences. Follow- 
ing the Supreme Court decision on the gold clause question 
and a return of more favorable weather, an upturn in whole- 
sale trading is confidently anticipated, inasmuch as many 
retailers’ requirements of goods are still largely uncovered. 
Business in finished silk goods was very quiet, with many 
complaints of inadequate prices being heard. What little 
trading transpired centered in crepes and crepons. Business 
in silk greige goods was also restricted, and some additional 
price concessions were reported. Trading in rayon yarns 
continued fairly active. Weavers as well as knitters called 
for appreciable quantities of goods, and there was an active 
demand for rayon fabrics with prices showing a firm trend. 


Domestic Cotton Goods—Reflecting the continued 
lethargy prevailing in raw cotton and the attitude of cau- 
tion permeating all commodity and security markets pending 
the decision of the highest tribunal on the gold clause ques- 
tion, trading in print cloths remained listless, with prices 
receding fractionally on most constructions. The lower quo- 
tations brought a temporary moderate influx of orders, 
resulting in a somewhat steadier undertone, but at the end 
of the week the market relapsed into its previous state of 
inaction, with buyers as well as sellers preferring to await 
the gold decision generally anticipated for next Mondav. 
The movement of finished goods held up fairly well, although 
reports from retail and wholesale centers disclosed a tem- 
porary lull in activities. Fine goods moved in fair volume, 
with prices holding firm, and the bulk of the business being 
confined to spot and nearby deliveries. On the fancy goods 
market some interest was shown in striped and decorated 
voiles. Closing prices in print cloths were as follows: 
39-inch 80’s, 9 to 9%c.; 39-inch 72x76’s, 55c.; 39-inch 
68x72’s, 7% to 7%c.; 38%4-inch 64x60’s, 6% to 6%c.; 38%4- 
inch 60x48’s, 5 9/16 to 55c. 


Woolen Goods— Trading in men’s wear fabrics con- 
tinued fairly active. Most interest was shown in the new 
lines of overcoatings which met with a very satisfactory 
response on the part of manufacturers although slight ad- 
vances in prices had been announced by the mills. Heavy 
initial orders were placed, reflecting the depleted condition 
of supplies with manufacturers as well as the jobbing trade. 
Business in other fabrics was somewhat less spirited, owing 
to the uncertainty concerning the coming gold clause de- 
cision and in view of the spottier trend in retail sales. De- 
mand for women’s wear goods also showed a decline, 
although reports from the winter resort trade continued 
favorable. 


Foreign Dry Goods—Sustained activity prevailed in the 
market for linen goods. While the chief demand continued 
to center in dress linens and suitings, the firmer price trend 
served also to revive interest in household linens. Deliver- 
ies of linen suitings were reported to be behind schedule, 
and indications point to a strong demand for linen suits 
during the coming season. Under the influence of slightly 
easier Calcutta cables and further recessions in sterling 
exchange, burlap prices were a trifle lower. Spot goods 
moved in moderate volume, but there was little interest in 
shipments. Domestically, lightweights were quoted at 
4.50¢c.; heavies at 6.10c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments and we therefore give 
below summaries of the latest changes we have received. 

The following announcements were made publie by the 
PWA this week: 

Release No. 1207 


Changes from loans and grants to grants only were announced for six 
previously-awarded non-Federal allotments to-day by Public Works 
Administrator Harold L. Ickes. The recipients of the combined loan and 
grant allotments notified PWA that they would not need the loans and 
requested that their allotments be changed. The bonds that PWA had 
agreed to buy have been sold in the private investment market. 

The six changes announced to-day released $1,098,800 for reallotment to 
other projects. Several hundred such changes have been made to date, 
releasing $57,538,616 which has been reallotted to additional projects to 
expand the public works program. | 

Allotments for the following projects were changed to-day, the grants 
being to cover 30% of the cost of labor and materials to be used. 5 

Brighton, Vt.—Docket 1656. Loan and grant of $41,000 for improving 
4% miles of road in Island Pond village changed to a grant of $12,000. 

artinez, Calif.— Docket 3956. Loan and grant of $50,000 for harbor and 
pier improvements changed to a grant of $14,400. 

Higginsville, Mo.—Docket 4856. Loan and grant of $39,000 for park 
improvements and sewer construction changed to a grant of $11,300. _ 

Chelsea, Mass.—Docket 5044. Loan and grant of $80,000 for a fire 
alarm headquarters building, complete with equipment, changed to a 
grant of $23,500. 

Laurel, Mont.—Docket 5448. Loan and grant of $62,000 allotted to 
School District No. 7 of Yellowstone County for additions and alterations 
to the school building in Laurel changed to a grant of $18,000. , 

Eureka, Oalif.—Docket 6668. Loan and grant of $1,224,000 for improve- 
ments to the water system changed to a grant of $318,000. 


Release No. 1208 


Increases totaling $402,700 in 10 previously awarded non-Federal allot- 
ments were announced to-day by Public Works Administrator Harold L. 
Ickes. Included in the list of increases is a loan of $294,000 in the loan of 
$1,206,000 recently allotted to the New York Central RR. for purchasing 
new rails. The New York Central will use the additional funds to pay wages 
of its track forces for laying the new rail. It is estimated that track men 
working in New York, Ohio, Michigan, and Indiana will receive 677,000 
hours of employment in the next six months as a result of the supplementary 
allotment made to-day. 

Allotments for the following local municipal projects also were increased. 

Bel Air, Md.—Docket 742. Loan and grant of $143,000 for constructing 
sewers and a sewage disposal plant increased to $154,000 because of in- 
creased costs. 

Pembine, Wis.—Docket 1001. Loan and grant of $32,500 for construct- 
ing and equipping a school house increased to $34,300 because of increased 
costs. 

Waterbury, Conn.—Docket 1107. Loan and grant of $63,000 for en- 
larging the municipal golf course increased to $70,700 because of changes in 
plans. The original allotment was made to enable the city to add nine 
holes to the existing course. The revised allotjent will enable the city to 
add the second nine holes, recondition the first nine and complete the club 
house. 

Graham, Texas—Docket 1420. Loan and grant of $91,000 for an addi- 
tion to the high school building and renovizing the grade school building 
increased to $100,800 to include the cost of purchasing and installing 
school equipment. 

Austin, Texas—Dockets 2148 and 2172. Loans and grants totaling $408,- 
000 allotted under these docket numbers to the University of Texas for a 
men’s dormitory butiding to house 145 students and a women’s dormitory 
to house 118 students increased to $468,000 because bids received show that 
the work will cost more than estimated when the allotments were made. 

Des Moines, lowa—Docket 2244. Grant of $65,700 for an armory and 
memorial building increased to $67,700 to cover the cost of purchasing and 
installing =e not included when the original allotment was made. 

Sumter, 8. C.—Docket 2662. Loan and grant of $108,000 for improv- 
ing the water and sewer systems increased to $109,000 because of increased 
costs. 

Crookston, Minn.—Docket 3816. Loan and grant of $103,800 for an 
addition to a school buildi that will provide an auditorium-gymnasium 
and six class rooms increased to $109,200 because of incr costs. 

Eddyville, Ky.—Docket 4492. Loan and grant of $40,000 for improve- 
ments to the water system increased to $50,000 because of increased costs. 

Administrator Ickes also announced that a loan and grant of $285,000 
allotted to Waterloo, Iowa, for construction of a new city hall building has 
been reduced to $268,500, the maximum amount that PWA can advance for 
this project. .PWA will purchase $190,000 worth of bonds and the maximum 
grant allowable to cover 30% of the cost of labor and materials is estimated 
to be $78,500, making the total of $268,500. 








MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &e. It has been 


our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 





The following announcements were issued by the PWA 
this week: 


Release No. 1206 

Revocation of 21 previously awarded non-Federal allotments of loans 
and grants for local Ee? ae was announced to-day by Public Works 
Administrator Harold L. Ickes. The rescinded allotments total $657,220. 

Eight of the rescinded allotments were made to the city of Escanaba, 
Mich., for miscellaneous municipal improvements. The Escanaba allot- 
ments, totaling $116,400, were revoked because the city has not executed 
bond contracts and grant agreements sent out from Washington several 
~ eo gale and has not replied to inquries asking for an explanation of 
the delay. 

Allotments for the following projects were rescinded to-day: 

Madison, Ind.—Docket 1709: Loan and grant of $60,000 for improve- 
ments to the water system rescinded on advice from the City Clerk that the 
Common Council has passed a resolution requesting cancellation. 

Fort Dodge, lowa—Docket 1779: Grant of $11,000 for extending the 
water distribution mains rescinded at the request of the city. 

Rockwall, Tex.—Docket 2015: Loan and grant of $35,000 for improving 
the water system rescinded on advice from the Mayor that the bond issue 
was defeated. 

Cleveland, O.—Docket 3285: Grant of $45,000 allotted to Cuyahoga 
County for asphalt surfacing Lee Road from Broadway to Miles Ave. re- 
scinded on receipt of a resolution adopted by the Board of County Com- 
missioners recuerting cancellation. 

Rolla, Mo.—Docket 3880: Grant of $20,100 for a school building 
rescinded upon advice from the Secretary of the Board of Education that the 
allotment is not desired at this time. 

McNab, Ark.—Docket 4979: Loan and grant of $4,000 allotted to Sara- 
toga School] District No. 9 of Howard and Hempstead counties for a new 
building in McNab rescinded at the request of the applicant. 

Waterloo, Ala.—Docket 5182: Loan and grant of $8,100 for an electric 
distribution system rescinded at the request of the town. 

Clifton Hill, Mo.—Docket 5523: Loan and grant of $10,520 for an audi- 
torium-gymnasium addition to the high school building rescinded at the 
ror of the applicant. 

jighmore, So. Dak.—Docket 5620: Grant of $2,100 for improvements 
to the water system rescinded at the request of the City Council. 

New Concord, O,—Docket 6731: Loan and grant of $30,000 for water 
system improvements rescinded at the request of the applicant. 

Batesville, Ind.—Docket 7149: Grant of $40,000 for sewer construction 
and installation of a sewage disposal plant rescinded because the bond issue 
was defeated. 

Manti City, Utah—Docket 8460: Loan and grant of $75,000 allotted to 
Sanpete County, Utah, for a courthouse to be constructed in Manti City 
rescinded at the request of the applicant. 

Cumberland ope g A N. J.—Docket 9607-x: Loan and grant of $200,000 
for reconstruction of bridges destroyed by flood on Aug. 3 1934, rescinded 
at the request of the County Board of Freeholders. 

Escanaba, Mich.—Loans and grants totaling $116,400 made to Escanaba 
under the following docket numbers have been rescinded because the city 
has not executed and returned bond contracts and grant agreements sent 
= an PWA and has not replied to inquiries asking for an explanation of 

e delay. 

Docket 8251: Loan and grant of $1,100 for repairing the water-pumping 
—s “e the city shop and warehouse building. Loan and grant contract 
sen ct. 6. 

Docket 8252: Loan and grant of $4,500 for relining 90 manholes and catch 
basins of storm sewer system. Contract sent out Sept. 18 

Docket 8265: Loan and grant of $45,000 for building 8,240 feet of storm 
sewers. Contract sent out Sept. 5. 

Docket 8266: Loan and grant of $1,700 for improving tennis courts. 
Contract sent out Oct. 6. 

Docket 8267: Loan and grant of $7,000 for repairing filtration plant. 
Contract sent out Sept. 6. 

Docket 8270: Loan and grant of $15,500 for street improvements Con- 
tract sent out ~— 

Docket 8274: an and grant of $2,600 for improving a bridge to a boat 
dock. Contract sent out Nov. 3. 

Docket 8551: Loan and grant of $39,000 for extending water mains. 
Contract sent out Sept. 14. 


NEWS ITEMS. 


California—U. 8. Supreme Court Upholds Mattoon Act— 
The United States Supreme Court on Jan. 21 upheld the 
so-called ‘““Mattoon Act’”’ of this State, under which bonds 
are issued and property owners assessed for the maintenance 
of improvement districts in the State. The ruling was made 
in the suit of property owners in Improvement District No. 13 
against the city of San Diego. The Act was challenged 
because of the provisions which imposed a greater share of 
taxes on non-delinquent property owners when other owners 
were delinquent. 

The high Court took similar action in the appeal of a group 
of taxpayers in District No. 1, likewise in San Diego, from a 
mandamus proceeding decision of the California Supreme 
Court. This decision was covered as follows in a San 
Francisco dispatch to the ‘‘Wall Street Journal” of Jan. 28: 


Formal word has been received in San Francisco from the clerk of the 
United States Supreme Court that that Court had upheld the Mattoon Act 
without written opinion. The case was that of the American Securities 
Co. vs. Forward. 

The decision upheld the claim of bondholders of acquisition and improve- 
ment districts organized under the Acquisition and Improvement Act of 
1925 (Mattoon Act) that in case landowners within such districts fail to pay 
assessments levied for the purpose of paying the principal and interest of 
the bonds, it is the mandatory duty of the appropriate legislative body to 
have a tax sufficient to pay the principal and interest already due and 
delinquent, as well as that to become due in the next ensuing tax year—in 
other words, that in such case the tax must be cumulated or pyramided. 

The case was commenced by the American Securities Co. in the Supreme 
Court of California for the purpose of obtaining a writ of mandate to compel 
the Council of San Diego to levy at the time of the next general tax levy 
upon all of the lands within Municipal Improvement District No. 1 in that 
city, a special assessment tax in an amount sufficient to pay all principal 
and interest which had become due or would become due on the outstanding 
bonds of the district before another tax levy for municipal or county pur- 
poses could be made available. 

Municipal Improvement District No. 1 was organized under the Acqui- 
sition & Improvement Act of 1925. The purpose of the formation of the 
district was to acquire rights of way and construct two bridges and a cause- 
way over Mission Bay. The estimated cost of the improvement was $725,- 
000 The district defaulted in its interest in 1932 and 1933. In 1934 this 
proceeding was commenced for the pur of compelling the City Council 
to levy a tax for the year 1933-1934 sufficient to pay not only the interest 
coupons maturing on Jan. 2 and July 2 in the year 1934 but also to pay the 
amount unpaid on the interest coupons for the years 1932 and 1933. 


Municipal Securities—Course of Lectures to Be Repeated— 

The Wall Street Division of New York University an- 
nounces that the course which has been given in the Analysis 
of Municipal Securities the first semester will, because of the 
response, be repeated the second semester, which begins 
Feb. 6. The class will meet on Tuesday evenings at the 
Wall Street Centre, 90 Trinity Place. 
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The scope of the course will include the broad field of domestic public 
securities, including State, county, city and district obligations from the 


investor’s viewpoint. Financial statements of municipalities will be 
analyzed in the light of assessment methods, tax delinquency, debt struc- 
ture, revenue sources, debt and tax limits. Current developments in the 
field of municipal finance will be discussed at each session and special 
attention will be devoted to the problem of municipal debt adjustment and 
refunding, with —— reference to the new cme gee law. 

he course will be continued under the direction of Dr. Bert C. Goss, 
Assistant Professor of Finance. 

Nebraska—Legislature Ends Surety Bond Deadlock—A Lin- 
coln news report of Jan. 29 had the following to say regarding 
the ending of the discussion between this State and bonding 
companies, relative to an increase in the premium for a bond 
on the State Treasurer’s office, a situation which had tied up 
the State’s financial affairs for a time: 

The State Treasury bond deadlock was ended to-day when the Legis- 
lature passed and the Governor signed a bill allowing the increase in biennial 


bond premium to $10,000. George E. Hall was reappointed Treasurer and 
gave a bond for $1,000,000 


' The bond was written by the following companies, each of which limits 
liability to the sums named: National Surety Co., $200,000; United States 
—"t & Guaranty, Fidelity & Casualty of New York, Fidelity & De- 

sit, Hartford Accident Indemnity, $100,000; American Surety, Central 
Surety & Insurance of Kansas City, Great American Indemnity, Columbia 
Casualty, Maryland Casualty, New Amsterdam, Standard Accident of 
Detroit, $50,000; Globe Indemnity and Eagle Indemnity, $25,000. 

New Jersey—Sales and Income Tar Bills Introduced—On 
Jan. 29 bills were introduced in the State Legislature to put 
into effect the proposals of Gov. Hoffman to levy a sales 
and income tax—V. 140, p. 499. Other bills which are de- 
signed to provide bond and budget reform for municipalities 
were also put up for legislative action. Proposed utilities 
reform measures were also placed in the legislative hopper 
on that day. A United Press dispatch from Trenton on 
Jan. 29 carried the following remarks on the proposals: 

The legislative program of Gov. Harold G. Hoffman moved forward to- 
day with introduction of his proposed sales and income taxes to raise 
$35,000,000 for unemployment relief and reduce real estate taxes. 

Considerable Opposition came from organized business and taxpayers’ 
groups. Administration forces felt passage of the municipal bond and budget 
Acts. introduced yesterday by Senator Joseph G. Wolber, Essex County, 
would smooth the way for the tax program by compelling extensive econo- 
ies in State and municipal governments. The bond and budget Acts will 
greatly curtail the financial independence of communities, limit bond 
issues and place municipalities on a pay-as-you-go basis. 

Governor Hoffman reiterated his intention to fight strenuously for pas- 


sage of the tax bills. He declared himself open to any plausible substitute 
for the tax bills. 


Thirteen utilities reform bills were introduced by Senator John C. Bar- 
bour, Passaic, designed to strengthen the powers of the Public Utilities Com- 
mission. The principal reforms would speed the hearing of rate cases by 
limiting their duration, permit the Commission to fix temporary rates after 
negotiation, and closely govern the payment of dividends. 

At the behest of the Good Government Council, Senator Wolber also 
introduced six bills, designed to ‘‘eliminate waste and extravagance without 
disturbing essential services.’’ These bills would create a State department 
to oversee and control] financing by localities. 

New Jersey—Statement of Current Finances of Counties 
and Municipalities—We are in receipt of a report dealing 
with the current finances of the counties and municipalities 
of New Jersey, as of Sept. 30 1934, issued recently from the 
office of the State Auditor. Assets and liabilities are listed 
for counties, towns, cities, boroughs and townships, together 
with totals, and the percentage of 1934 taxes outstanding on 
Sept. 30 in relation to the total levy, which is put at 51.904% 
in this statement. 

Also contained in this report is a resume of the bonds and 
other securities in default as of Sept. 30 1934, for counties 
and municipalities throughout the State, which should 
provide a handy reference guide for municipal dealers and 
investors. 

New York City—New Revenue Program Submitted to 
Aldermen—At a meeting of the Board of Aldermen held on 
Jan. 29, the special committee which has been working for 
some time on the revision of the license fee system submitted 
a pew revenue program to provide $6,660,000 in license fees. 
Bills covering $5,360,000 of the proposed new revenues were 
introduced at that time and measures covering the balance 
will be offered later. The estimated vield from the proposed 
license measures is expected to more than offset the estimated 
1935 budget deficit of $6,448,969. The bills all were referred 
to the committee on general welfare for report. The date 
on which the proposed licenses are to become effective is to 
be fixed by the committee before the bills are submitted for 
action by the Board. 

The following is a summary of the proposed fees and their 
vields: 


License on automatic vending machines_________----------- $500,000 
Tics on IGOwelk VOU: < isc osc one eo ccc enocececss 1,000 ,000 
License on illuminated signs_._....._---------------------- 809,000 
License on motion picture exhibitions and common shows.- - - - - 500 ,000 
License on wardrobe concessionaires (hat and coat check rooms) 40,000 
Fees for electrical installations... ....-.. 2+ se-e- eee oe eee 300 ,000 


Increased fees for pistol permits ‘ : 
Modification of fees for newsstands and stands within stoop lines 
Fees for building plans, alterations, elevator inspections and 
other services by building departments of the city 
Fees for bulk stoarage of inflammable oils___-__-------------- 
Transfer of licenses collected by Board of Health over and above 
amount necessary for Health Department Pension Fund to 
III 28s ee a Soo nekhinann a ame 
License for entertainment managers 


100,000 
200 ,000 


,200 ,000 
170,000 


_ 


300,000 
25,000 
225,000 


$5,360,000 


License for hair dressers and cosmetologists (beauty parlors) - - - 
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The bills that are to come later cover licenses for transformer vaults 
under streets maintained by public utility companies, $300,000, and 
licenses for electric sub-meters and sub-metering companies, open-air 
garages, barbers, warehouses, moving vans, private schools, rooming 
houses, hotels, restaurants, buiiding contractors, automobile repair shops, 
cleaners and dyers, $1,000,000. 


$600,000 000 Reduction in Tentative Tax Assessments Ex- 

ected—William Stanley Miller, President of the Board of 

axes and Assessments, expressed the opinion on Feb. 1 
that final figures on the assessed valuation of property in 
the city for 1935, now being recapitulated for all Boroughs, 
weuld show a reduction of $600,000,000 or $650,000,000 
from the tentative total of $16,003,012,146 announced last 
Oct. 1.—V. 139, p. 2232. 


New York City—PWA Requests 4% Loan Rate Resolution 
by Sinking Fund Commission—The New York ‘Herald 
Tribune” of Jan. 31 carried the following article on a request 
received from Washington on the previous day, to have the 
city’s Federal advances pegged at a loan rate of 4% by the 
Sinking Fund Commission: 

Mayor F. H. LaGuardia, who has been trying to persuade the Public 
Works Administration at Washington that future public works loans should 
come to the city at a nominal interest rate of 4 of 1%, cast a suspicious 


eye yesterday on a request from Washington that the oh Fund Com- 
oO. 


man mie adopt a new resolution approving a rate of 4% on loans already 
received. 


“That isn’t necessary,’’ the Mayor insisted. ‘‘The rate was fixed at 
4% in a resolution adopted on May 19 1934.” 


Harold L. Ickes, Secretary of the Interior, who issued General Order 
No. 129, requiring the resignation of Robert Moses as chief executive officer 
of the Tri-Borough Bridge as a condition of further advances for the bridge, 
is head of the PWA. The Mayor, however, made no reference to Mr. Ickes 
or the Moses wrangle. He did imply, however, that he suspected the de- 
mand for confirmation of the 4% interest rate was an attempt on the part 
of Washington to commit the city to acceptance of the 4% rate as fair. 

Aldermanic President Bernard 8. Deutsch commended the Mayor for his 
efforts to lower the interest rate on PWA loans and urged that care should 


be taken not to give the impression that the city administration approved 
the 4% rate. 

At this point Comptroller Frank J. Taylor suggested that the Commission 
approve the resolution he gone by Washington with the proviso that the 
city in no wise committed itself to the 4% rate or foreclosed its efforts to 
obtain a lower rate. The resolution in the form proposed by Mr. Taylor 


was adopted. 

New York State—Child Labor Bill Shelved by Committee 
Vote—The child labor amendment to the Federal Constitu- 
tion, urged by Governor Herbert H. Lehman and President 
Roosevelt, was voted down on Jan. 29 in a meeting of the 
Judiciary Committee of the Senate. It is said that the vote 
to kill the measure was unanimous. An Albany dispatch 
of the 29th to the New York ‘‘Times”’ reported in part as 
follows on the action: 


In the face of appeals from President Roosevelt and Governor Lehman 
for ratification of the child labor amendment to the Federal Constitution, 
the Democratic-controlled Judiciary Committee of the Senate voted to-day 
unanimously to kill the measure. 

The subject of a long public hearing last week, New York ratification 
of the proposed Federal amendment appeared doomed to-night, although 
Governor Lehman was represented as being ready to renew efforts to gain 
support for it. 

Many powerful groups have registered their disapproval of the measure, 
with others declaring that eet was essential to insure barring of the 
exploitation of the labor of children. 

Little hope has been held here since the opening of the legislative session 
that Governor Lehman would be able to bring his own party members 
into line, and the action of the Judiciary Committee of the Senate was not 
unexpected. 

Governor Lehman was deeply disappointed, however, and he was believed 
to be of the opinion that the amendment should at least be submitted to 
the full membership of the Senate for a record vote. 

The members frankly are not anxious for this, and it is believed here 
that the unfavorable vote in Committee was the death knell this year for 
the measure. 


Legislature Adopts Mortgage Aid Bill—The Assembly on 
Jan. 30 passed the Joseph bill creating a State Mortgage 
Commission to provide relief for holders of guaranteed mort- 
gage certificates—V. 140, p. 665. The vote on the measure, 
which was sent to the Senate for concurrence on minor 
matters, was 103 to 44. Later it was adopted by the Senate, 
the vote being 42 to 6, the same count as it received in its 
initial passage through the Senate on Jan. 22. Governor 
Lehman, who has been advocating such legislation, is said 
to have expressed his approval of the action. He is expected 
to sign the measure without delay. He is also expected to 
name the commission of three members to take over from the 
Department of Insurance the rehabilitation of certified issues 
of guaranteed mortgages in default. This proposal was 
sponsored by George W. Alger, Moreland Act Commissioner, 
and others, and was one of the most hotly contested pieces 
of legislation at last year’s two sessions. It is reported that 
several minor amendments were approved by the Assembly 
and concurred in by the Senate for final approval of the bill. 

Council of Agriculture and Markets Abolished—The Senate 
also passed the Kelly bill on Jan. 30, abolishing the State 
Council of Agriculture and Markets and empowering the 
Governor to appoint the State Agriculture Commissioner. 
The Republican minority is said to have voted unanimously 
against the proposal, the count being 29 to 20, and the bill 
was sent to the Assembly for a final vote. Senator John J. 
Dunnigan, Democratic leader, pressing for passage of the 
proposal, is reported to have described the State Agriculture 
and Markets Department as ‘“‘the political stronghold of the 
Republican Party.” 

Also receiving approval from the Senate on Jan. 30 was 
the Doyle bill, providing a 48-hour week for women over 16 
years of age and eliminating the 78-hour overtime clause. 
The vote is said to have been 37 to 8. 


New York State—Governor Lehman Presents Proposed 
New Taz Program—Asks $55,750,000 Increase, Including 
Income and Gasoline Levies—On Jan. 28 Governor Lehman 
submitted to the Legislature his budget of appropriations 
and taxes for the fiscal year 1935-1936, designed to wipe out 
a deficit of $85,526,824, which is indicated as of next June 30, 
and to create a surplus of $3,463,000 by the following 
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June 30. The message calls for appropriations of $284,- 
080,804 for normal State expenditures and an added $10,- 
000,000 for unemployment relief. This is only slightly in 
excess of the ageregate appropriations Sesctasaaeded in last 
year’s message, which were $279,574,207. The message 
was referred to the fiscal committees of both houses. 

His program is to raise $55,750,000 in new taxes and to 
save the taxpayers about $30,000,000 by re-arrangement of 
certain dates in the State’s financial schedule and by certain 
bookkeeping corrections. 

The recommendations for new revenue provided for the 
following taz increases: 

A readjustment of the personal income tax rates, contem- 
plating retention of the present 2% rate on the first $1,000 
of net income after deduction of present personal exemptions 
and allowances for dependents; a rate of 3% on the second 
and third thousands of net income and an additional 1% 
increase on each succeeding bracket of $2,000 until a maxi- 
mum of 7% is reached on incomes above $9,000. These 
proposed amendments would give an estimated yield of 
$22,000,000. The increased taxes would be payable in 
1936 on 1935 incomes. 

The Governor also seeks to increase the gasoline tax from 
3 to 4 cents a gallon, effective as of April 1, to raise about 
$16,250,000. 

He recommends an increase in the 1% tax paid by insur- 
ance companies on all premiums, to 134% on life insurance 
and 2% on other insurance, except marine insurance, to 
provide $5,000,000. 

Mr. Lehman also proposes to raise $6,000,000 by increas- 
ing the franchise tax on business corporations by a tem- 
porary emergency tax of 14% and to obtain another 
$6,500,000 by placing a new 4% tax on the net income of 
every unincorporated business, professions excluded, in 
excess of $5,000. 

The Governor provides the full statutory amount for State 
aid to education, which is $117,047,253 for common schools. 
He particularly notes the vast increase of the burden of the 
State as tax collector for its localities. He points out that 
State aid appropriations have increased from $8,500,000 in 
1916 to $47,000,000 in 1926, and to nearly $130,000,000 in 
this budget. In addition the State shares many of its taxes 
with the localities. Out of an estimated total of $307,772 ,000 
to be collected by the State in the current fiscal year, a 
total of $183,414,425 will be returned to the localities, or 
about 60%. And this does not include aid in relief purposes. 
He recommends the creation of a commission of five members, 
by appointed himself, to study this subject and report next 
year. 

Governor Lehman also recommends the continuance for 
the present ard future fiscal years of the emergency taxes 
already in operation. This includes the emergency 1% 
personal income tax, the gasoline tax, the 1% stock transfer 
tax and the recent increase in inheritance taxes. 

On the basis that even the new or increased imposts would 
not enable him to balance the budget, the Governor has 
resorted to a shift in the date for paying a number of taxes, 
including the second instalment of the 1936 personal income 
tax, to a time prior to the end of the fiscal year. This would 
bring revenues aggregating an estimated $21,500,000 into the 
State Treasury before June 30 1936, the end of the year to 
which the new budget applies. 

The following tables, taken from the New York ‘“Times’’ 
of Jan. 29, show payments under the present rates of the 
State personal income tax as compared with payments that 
would have to be made next year if the revised rates recom- 
mended by Governor Lehman in his budget message go 
into effect: 

SINGLE PERSONS 


Tax Under 
Existing Law Taz at 

(Emergency Rates Revised Rates 
5 Net a3 2%.4% and 6%, 190 ne repeces 
neome us 1% Emergency % Emergency nerease 
2 ere .00 $0.00 No inc 
a ial ste 30.00 30.00 No inc. 
Ee 60.00 70.00 $10.00 
(eres 90.00 110.00 20.00 
DE cinema cama 120.00 160.00 40.00 
| SP are 150.00 210.00 60.00 
( ii see 180.00 270.00 90.00 
De cdcwadn ame 210.00 330.00 120.00 
WRG Soctiwawwnn 240.00 400. 160.00 
SE ubanéwacwaw 270.00 470.00 200.00 
ER cdi ws inane ae 500.00 870. 370.00 
Me acadanneuns 754.00 1,270.00 516.00 
SRUs baudisiwewe 1,000.00 1,670.00 670.00 
| See 2,254.00 3,670.00 1,416.00 
Ie MW cwuecaneena 5,730.00 7,670.00 1,940.00 

MARRIED PERSONS AND HEADS OF FAMILIES 
(Two Children or Other Dependents) 
Taz Law 
Existing Law Taz at 

(Emergency Rates Revised Rates 
Tenens Plus % Benerponch 19 ning Tonsess 
Emergency 4 Emergency nerease 
SED omavecencen $0.00 $0.00 No inc. 
1K eras 0.00 0.00 No inc. 
Se EID csnniacnsth waht aica 0.00 0.00 No inc. 
Bills cocevendues 21.00 21.00 No inc. 
J ae eae 51.00 58.00 7.00 
Di icanvhemuuee 81.00 98.00 17.00 
({ eager 111.00 145.00 34.00 
EE oa oon a se 141.00 195.00 54.00 
Nc i cet ase aimala 171.00 252.00 81.00 
PRE sp incciivh chews 201.00 312.00 111.00 
i 385.00 686.00 301.00 
i cctlamunsne 635.00 1,086.00 451.00 
DE Se cdamiddnae 885.00 1,486.00 601.00 
= ins et dace aban 2,135.00 3,486.00 1,351.00 
Ic éceckhéenen 5,569.00 7,486.00 1,917.00 

+ The New York “Journal of Commerce” of Jan. 29 re- 


ported in part as follows on the budget message: 
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Governor Lehman's comment on the budget was sprinkled with an 
optimistic outlook for business. He said: 

‘I have taken into consideration the improvement which has actually 
taken place in business conditions and profits and the improved feeling and 
poi of increasing confidence in business, financial and governmental 
circles. .@a 

“I am hopeful and expectant that the measure of recovery already ex- 
Pperienced will be extended before the next fiscal year commences and be- 
come increasingly pronounced as time goes on."’ 

Opposition was expected to the Governor's proposal to increase the gaso- 
line tax. The State now collects 3 cents a gallon tax. He ore his 
recommendation with the declaration New York now has one of the lowest 
gasoline levies in the nation. 

“It is apparent that if our rate were increased to 4 cents it would then 
oy equal the average for the country as a whole,’’ he said. 

he Governor's proposed increase of the personal income levy would re- 
tain the present 2% tax on the first $1,000 of net income, after deduction 
of personal exemptions and allowances for dependents; a rate of 3% on 
the second and third thousand of net income, and an additional 1% on 
each succeeding bracket of $2,000 until a maximum of 7 % is reached on the 


income in excess of $9, ‘ 
Sees Burden Distributed 

‘“‘The personal income tax,’’ Governor Lehman said, ‘‘better than any 
other, distributes the burden according to the ability to pay. 

“The incidence of the tax is more certain and its economic effects less 
harmful than most taxes. Repeatedly it has been urged that the rates and 
the brackets should be revised and the tax made more productive of rev- 
enue. I am convinced the time has arrived when that should be done.’ 

Of the proposed levy on unincorporated business, Governor Lehman said: 

“The State should properly impose a tax for the privilege of carrying 
on business operations under the protection of and within the social and 
legal framework provided by the State.’’ ; 

The tax is for the calendar year of 1936 only, he explained. 

Governor Lehman said he was confident the recommended tax increase 
on life insurance premiums ‘‘will result in no genuine hardship to either the 
companies or ee: 

He explained his proposal to advance the dates for payment of various 
taxes to bring about the $21,500,000 savings, thusly: 

‘The proposed rearrangement will secure payments before June 30 which 
otherwise would not be collected until later, thus improving the State's 
cash position without adding to existing tax burdens or imposing new ones. 

The Governor said taxes on business corporations, savings banks, utili- 
ties and insurance companies would be due a few weeks earlier if his recom- 
mendations were approved. im 


Tennessee—Research Report Issued on State Government— 
The research staff of the Tennessee Taxpayers Association 
recently submitted to Governor Hill McAllister and the 
members of the 1935 Legislature, Part 1 of the report cover- 
ing the third annual survey of the State Government. It 
covers the first year of the biennium beginning on July 1 
1933, together with comparisons with two preceding years. 

Part 1 of the report contains the statistical statements 
showing the financial transactions of the State government 
during the last three fiscal years and the condition of the 
treasury, including statements of indebtedness, as of June 30 
1934. 

The suggestions of this Association for the solution of 
some of the problems which arise from a study of the facts 
presented in this part of the report, together with other 
important matters which will confront the 69th session of 
the Legislature, are now being compiled and will be presented 
in Part 2 of the report. 

House Again Rejects Child Labor Amendment—A _press 
dispatch from Nashville on Jan. 30 reported that the House 
of Representatives, by a vote of 72 to 24, defeated ratifica- 
tion of the child labor amendment to the Federal Constitu- 
tion for the second time in two years. 
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Arkansas—|IIlinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
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Fourth and Olive Streets ST. LOUIS 











BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—DETAILS ON FED- 
ERALtALLOTMENT—The City Engineer confirms the report that the 
PublictWorks Administration has approved a loan and grant of $177,000 
for water line replacements—V . 140, p. 498—and he states that the loan 
portioneof the allotment will be $125,000, maturing,3$6,250,yearly, for 
20 years. 


ACKLEY,” Hardin?County 
willfbe received untilfstp m. on cS 
for the purchase of a $14,000 e of sewer outlet and 
Interest rate is not to ex 4%, payable M. & N. ‘ 3 
May 15 1935. Saidfbondsjwillfbelpayable out of a sewer outlet and p ng 
plant}tax,4{to be levied for a period of years ent to pay them. ey 
will not be soldjfor less than ‘parfand’accrued interest BN. and grant of 
$17,000 has been approved by the,Public,Works {A tion.) 


ADA’ SCHOOL maT eicr 4 o. fda). Puntetes A - e-— 
D SALE DETAILS—The 000 -ann. m were 
Sean ta the First National Bank of Ada at par plus a premium of 
BI. 000 fr 
; ’ 


y 
1 tos100.002—V. 140, p. 666—are dated Dec. 1 1934 and mature 
2 from {Dec. 1 1938 to 1958 incl., giving a net income basis of about 
%. Prin. and int. (J. & D.) payable at the fiscal agency of the State in 
ew York City, or at the office of the Treasurer of the Board of Education. 
*" AKRON, Summit County, Ohio—BONDS AUTHORIZED—The'City 


Council has passed ordinances providing$for the issuance of $2,249,431 
4% % refunding ‘bonds, due in 15 years, optional in five years. 


» ALBANY, Albany]County, N. ¥.—PROPOSED REFUNDING—A bill 
empowering the conse refund§$1,000,000 of maturing bonds has been 
introduced in,ythe State Legislature. 


ALLEGANY COUNTY (P. O. Belmont), N. Y.—CERTIFICATES 
AUTHORIZED—tThe Board of Supervisors on Jan. 15 authorized the 
issuance of $90,000 3 324 7 certificates of indebtedness, to mature $18,000 
annually. Proceeds ll be used to take up temporary loans negotiated 
against unpaid 1931, 1932 and 1933 {taxes. 


ALTOONA, Eau‘Claire County, Wis —REPORT ON FEDERAL 
ALLOTMEN T—In connection with the loan and grant of $41,000 that was 
approved by the Public Works Administration for sewer system ae 
v. 140, p. 498—it is stated by the City Clerk that no action will be taken 
until the project has been passed on by the voters at a special elections o be 
held in about 30 days. 


ANNISTON, Calhoun County, Ala.—BOND SALE—The $200,000 
issue of coupon funding bonds offered for saleflon Jan. 24—V. 140, p. 666— 
was awarded to a syndicate ,composed,of Watkins, Morrow?’& Co. of Birm- 
ingham, the Robinson-Humphrey Co. of Atlanta, the Equitable_Securities 


lowa—BOND OFFERING—Sealed bids 
Feb. 7, by G. H. Ballard, Town Treasurer, 
urifyingtplant bonds. 
om Dated 
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Corp. of Nashviile, as 5s, at a price of 95.65, a basis of about 5.40%. 
Dated Oct. 15 1933. Due from Oct. 15 1935 to 1962. ‘ 
ARDMORE, Carter County, Okla.— BOND SALE—It is stated that 
& $34,000 issue of 4% semi-ann. sewage disposal plant bonds was offered for 
sale on Jan. 30 and was purchased at par by the First National Bank of 


Ardmore. The only other bid was a par offer submitted by the Public Works 


Administration. 


ARKANSAS, State of (P. O. Little Rock)—REPORT ON BOND 
REFUNDING PROGRAM—The aes igh | is taken from a Little Rock 
— to the ‘‘Wall Street Journal’’ of Jan. 29: 

tate Refunding Board expects to complete in 60 days exchange of bonds 
authorized by Act 11 of 1934 to refund $155,000,000 highway debt. Status 


peal at the close of business Jan. 24 is indicated in the following 


ee a SN os bir aceG wack obeele ckebadduwes saad 74,690,000 
ns POL sic admadinee ube cbobucws suk oe *15°6 ’ 
EE er eee oe ee $14,047,000 


Toll bridge bonds received 





Toll bridge bonds refunded --____-_22 ~~ 2227227 7IZIIZT7II777 56145000 
Toll bridge bonds on hand_ 9, 
Road district bonds received $31°334.075 
Road district bonds refunded 16,758,375 
Road district bonds on hand $14,475,700 
SR ee a ee ep ae $29,366,700 


ASHLAND, Boyd County, Ky.—BOND SALE BY RFC—The $33,000 
issue of 4% semi-annual sewer impt. bonds offered for sale by the Recon- 
struction Finance Corporation on Jan. 30—V. 140, p. 673—was awarded to 
Mason-Hagan, Inc., of Richmond, at a price of 101.39, a basis of about 
3.88%. Due from May 1 1935 to 1962, incl. 


ATLANTIC CITY, Atlantic County, N. J.—REFUNDING PLAN 
EXPECTED SOON—F¥ormal promulgation of a plan providing for the 
refunding of the ag 4 apeteaimetely $26,000 ,000 of bonded debt is expected 
to be made soon by the Bondholders’ Protective Committee which was 
established several months ago to protect the interests of the municipality's 
creditors and to co-operate with city officials in an endeavor to arrange a 
workable solution for its financial difficulties. Henry Bruere, President of 
the Bowery Savings Bank is chairman of the committee and Fred N. Oliver, 
110 East 42nd St., New York, is Secretary. Draft of a tentative refunding 
plan was issued last September by the protective committee—V . 139, p. 1579. 


BAYONNE, Hudson County, N. J.—BOND OFFERING—William P. 
Lee, City Clerk, will receive sealed bids until 11 a. m. on Feb. 8, for the 
purchase of $2,752,000 coupon or registered bonds, to bear interest at not 
more than 414%, divided as follows: 
$1,952,000 general refunding bonds. Rate of interest on this issue to be 

expressed in a multiple of 4% of 1% and to be the same for all 
of the bonds. Dated Dec. 15 1934. Due Dec. 15 as follows: 
$150,000 from 1939 to 1950, incl. and $152,000 in 1951. 
800,000 tax revenue bonds. Rate of interest to be expressed in a multiple 
of one one-hundredth of 1% and to be the same for all of the 
bonds. Dated Feb. 1 1935. Due Aug. 1 as follows: $260,000, 
1936; $265,000, 1937 and $275,000 in 1938. 

Denom. $1,000. Principal and interest (J. & D. 15) payable at the 
Hudson County National Bank, Bayonne, or at holder’s option, at the 
Chase National Bank, New York City. A certified check for 2% of the 
bonds bid for, payable to the order of the city, must accompany each pro- 
posal. Approving opinion of Reed, Hoyt & Washburn of New York that 
the bonds are valid and binding obligations of the city will be furnished 
the successful bidder. 


BAYLESS CONSOLIDATED SCHOOL DISTRICT (P. O. Clayton) 
St. Louis County, Mo.—BOND SALE BY RFC—The $100,000 issue of 
4% semi-ann. school bonds offered for sale by the Corporation on Jan. 30— 
V. 140, p. 673—-was awarded to the Commerce Trust Co. of Kansas City, 
o ° price of 102.82, a basis of about 3.70%. Due from June 1 1936 to 1953 
nel. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN—John C. 
Lovett, City Treasurer, made award on Jan. 30 of a $250,000 revenue an- 
ticipation loan to the Boston Safe Deposit & Trust Co., at 0.23% discount 
basis, plus a premium of $3. Dated Jan. 30 1935 and payable Nov. 8 1935. 
Payable at the First National Bank of Boston or at the First of Boston 
International Corp., New York City. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bidders were: First National Bank of 
Boston, 0.25% plus $1; Beverly National Bank, 0.26% plus $3; Merchants 
National Bank, 0.27%; National Shawmut Bank, 0.275%; Whiting, Weeks 
& Knowles, 0.29%; Faxon, Gade & Co., 0.29%; E. H. Rollins & Sons, 
0.32%; Second National Bank of Boston, 0.39%; Newton, Abbe & Co., 
0.44%; W. O. Gay & Co., 0.44%. 

Taz Data 


1932 levy —$1,448,493; uncollected Jan. 1 1935______________ $63 
1933 levy—$1,462,711; uncollected Jan. 1 1935_______- Hoary te 5,386 
1934 levy —$1,414,442: uncollected Jan. 1 1935_________- 382,968 
, OU RE ee a ee ee (Sa i. 73,688 
a oa eo a os no te ee Se _.- 44,596,700 
i” een RP pe 2 eee Fe 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Bids will be received at 1:30 p.m. on Feb. 5 by Anna M. Decker, 
County Treasurer, for the purchase of county funding bonds not to exceed 
$30,000. Denom. $1,000. .Dated Jan. 1 1935. Interest rate to be named 
by bidder. Successful bidder must furnish printed bonds and legal ap- 
proval. Bonds to be delivered to purchaser at Waterloo. Due as fol- 
lows: $3,000, 1943; $4,000, 1944; $6,000, 1945; $3,000, 1946; $10,000, 1947 
and $4,000 in 1948. A certified check for 3% of the bonds offered, payable 
to the County Treasurer, is required. 

Black Hawk County Statistics 
1934 assessed value of real estate -_-_ iat ete wn ae $57 .394,430.00 
Taxable value of real estate_______ same 
Taxable value of moneys and credits __ etree Sy a 8,317,891 .00 
Bonded debt, Jan. 1 1935—Miscellaneous funding 614,000.00 

ESE ON RE TET St SIRE US clas 1,438,000.00 

Acreage, 340,143.50 acres. Population, 69,146. 

BLOOM TOWNSHIP, Ill.—SUPREME COURT APPROVES BOND 
ISSUE—The Illinois Supreme Court recently upheld a judgment of the 
Cook County Circuit Court approving a $300,000 bond issue for a sewage 
disposal plant voted in 1933 by the township. An injunction had been 
brought seeking to restrain issuance of the bonds. 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. O. Kaska), Schuyl- 
kill County, Pa.—BONDS OFFERED LOCALLY—Peter Lileck, District 
Secretary, states that $118,000 4% school building bonds are being offered 
for sale to local investors. They are part of the issue of $140,000 for which 
no bids were submitted on Nov. 5 1935. The option granted at that time to 
E. H. Rollins & Sons of Philadelphia was not exercised. Due to a larger 
grant from the Public Works Administration, the amount of bonds to be 
sold has been reduced.—V. 139, p. 3024. 


BOISE, Ada County, Ida.—WARRANTS CALLED—lIt tis reported 
that registered general warrants numbered from 5,039 to 6,020 were called 
for payment on Jan. 14, at the office of the City Treasurer. 


BOONE, Pueblo County, Colo.—BOND ELECTION—lIt is reported 
that an election will be held on Feb. 5 to vote on the issuance of $26,000 in 
water system bonds, to secure the loan portion of a Public Works Ad- 
ministration allotment. 


BRENTWOOD SCHOOL DISTRICT, Mo.—BONDS SOLD BY RFC— 
The $43,000 issue of 4% semi-ann. school bonds offered for sale by the 
Corporation on Jan. 30-—V. 140, p. 673—-was awarded to Stern Bros. & 
Co. of Kansas City, at a price of 103.02, a basis of about 3.74%. Due from 
March 1 1948 to 1953 incl. 


BRIDGEPORT, Montgomery County, Pa.—BONDS APPROVED— 
Approval of an issue of $50,000 funding bonds was announced by the 
Pennsylvania Department of Internal Affairs on Jan. 18. 


BRISTOL COUNTY (P. O. New Bedford), Mass.—TEMPORARY 
LOAN—The $300,000 tax anticipation loan offered on Jan. 29—V. 140, 
. 667—was awarded to the Second National Bank of Boston, at_ 0.33% 
discount basis. Due Nov. 15 1935. Other bidders were: First National 
Bank of Boston, 0.355%: National Shawmut Bank, 0.375%; Faxon, Gade 
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& Co., 0.37%; Fall River National Bank, 0.385%; First a+ ag Bok of 


Attleboro, 0.38%; Whiting, Weeks & Knowles, 0.39%; 

Trust Co. of Fall River, 0.39%; 

Machinists National Bank of T 
° O- 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN—The 

00,000 revenue anticipation loan offered on Jan. 28—V. 140, p. 667— 

was awarded to the Brookline Trust Co. at 0.248% discount basis. Dated 

Jan. 28 1935 and due Nov. 21 1935. Other bidders were: National Shawmut 

Bank, .25 rus Si premium; hid iy, Weeks & Knowles, .26; Boston Safe 
t Co., .2 olk a 


os . Durfee 
W. O. Gay & Co., 0.40% plus $1.77; 
aunton, 0.416%; Newton, Abbe & Co., 


Deposit & 65; Norf unty Trust Co., .28 plus $4 premium; 
GoM -P. Murphy & Co., .28; W M 


’ bag AL o., ; Washburn, Forst & 
Co., .30 plus 25 cents premium; New England Trust Co., .31; Second 
Nationa! Bank of Boston, .325; First National Bank of Boston, .33; Faxon, 


Gade & Co., .35; Bankers Trust Co. of New York, .36. 


BUCHANAN, Westchester County, N. Y.—BOND SALE—The $74,- 
000 4% water bonds offered by the Héconstraction Finance Corporation 
on Jan. 30—V. 140, p. 673—were awarded to a group composed of the 
Bancamerica-Blair Corp.; George B. Gibbons & Co., Inc., and Dick & 
Merle-Smith, all of New York, at a price of 101.40, a basis of about 3.84%. 
Due Sept. 1 as follows: $3,000 from 1935 to 1958 incl. and $2,000 in 1959. 


BURLEY HIGHWAY DISTRICT (P. O. Burley), Cassia County, 
Ida.—BOND CALL—It is reported by Lee A: Wright, District Treasurer, 
that bonds aggregating $184,000, are being called for payment at the 
Idaho Bank & Trust Co. in Burley. The bonds called are highway issues 
of Nov. 1 1917, Jan. 1 1919 and Nov. 1 1919. 


BURLINGTON, Racine County, Wis.—BONDS PARTIALLY SOLD 
Of the $30,000 44 % semi-ann. sewage disposal plant bonds of 1934 offered 
for sale on Jan. 26—V. 140, p. 341—tthe first $20,000 were sold to the 
Meinhardt Bank of Burlington, for a premium of $1,268.40, equal to 
106.342, a basis of about 2.93%. Due $3,000 from Aug. 1 1935 to 1940, 
and $2,000 on Aug. 1 1941. The second highest bid was a premium offer 
of $1,155, tendered by the Milwaukee Co. of Milwaukee, on the same 
specifications as above. 


CALDWELL SCHOOL DISTRICT (P. O. Caldwell) Canyon Countys 
Ida.—BONDS VOTED—At the election held on Jan. 8—V. 140, p. 168— 
the voters approved the issuance of the $60,000 in high school addition 
bonds, by a wide margin. 


CALUMET COUNTY (P. O. Chilton), Wis.—BONDS NOT_AU- 
THORIZED—In connection with the recent report that the County Board 
had authorized the issuance of $50,000 in 5% semi-ann. highway construc- 
tion bonds—V. 140, p. 168—it is stated by the County Clerk that he has 
no knowledge of such action by the Board. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—STATE ASKED TO 
ASSUME $3,995,000 BONDS—Payment of outstanding road and bridge 
bond issues of the county amounting to $3,995,000 would be assumed by 
the State under the terms of a resolution unanimously adopted Jan. 17 by 
the County Commissioners. The action of the Commissioners follows that 
taken at the last convention of the State Assn. of County Commissioners of 
Pennysylvania, it is said. 


CAMDEN, Camden County, N. J.—PWA RESCINDS $6,000,000 
UTILITY ALLOTMENT—The Federal Emergency Administration of 
Public Works announced in press release No. 1205 that failure of the State 
of New Jersey to remove legal barriers to the city’s proposal to build a 
municipal power plant and light system had resulted in rescission by the 
Public Works Administration of a $6,000,000 loan and grant allotment 
for that ping iA 140, P. 168. It was declared that only legal obstacles 
interfered with PWA’S desire to aid the city, as the need for the project has 
never been questioned. Administrator Harold L. Ickes pointed out that if 
the New Jersey Legislature, now in session, acts favorably on legislation 
which has been suggested in the interest of the project and if the validity 
of the referendum authorizing the municipal — is upheld by the New 
Jersey courts, the PWA, upon application of the city, will reopen and _ con- 
sider the application. The allotment was approved by PWA on July 5 1934, 
the release added. 


CAMDEN, Camden County, N. J.—STATUS OF REFINANCING 
PROGRAM—The city is reported to have made considerable progress under 
the plan to exchange new long-term bonds for approximately $6,000,000 of 
outstanding tax revenue and other temporary bonds which matured from 
June 1 1934 to Oct. 15 1934. Exchanges already completed involve about 
$4,775,000 of the obligations, while agreements have been obtained for 
exchange of an additional $721,000 worth, it is said. : 

Holders of $1,244,000 of the total of $1,550,000 county obligations in- 
volved in a similar conversion plan have agreed to deposit their securities in 
exchange for long-term bonds. 


CARBONDALE POOR DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING—Cornelius J. Mahoney, Secretary of the Board of 
Directors, will receive sealed bids until 8 p. m. on Feb. 11, for the pur- 
chase of $50,000 5% operating expenses bonds. Dated Jan. 1 1935. 
Denom. $1,000. Interest payable J. & J. A certified check for 5% must 
accompany each proposal. issue has been approved by the Department of 
Internal Affairs. 


CHARLEVOIX, Charlevoix County, Mich.—BONDS SOLD TO PWA 
—The $79,000 coupon sewage disposal system revenue bonds offered on 
Jan. 28—V. 140, p. 667—were sold as 4s, at a price of par, to the Public 
Works Administration, the only bidder. Due Jan. 1 as follows: $2,000, 
1936; $3.00, 1937 to 1951 incl. and $4,000 from 1952 to 1959 incl. 


CHARLOTTE, Mecklenburg County, N. C..-NOTE SALE DETAILS 
—The $205,000 revenue anticipation notes that were purchased by_the 
American Trust Co. of Charlotte, at 1.625%, plus a premium of $1.50— 
V. 140, p. 667—are stated to be dated Jan. 30 1935, and to mature on 
April 30 1935. It is said that the legality of these notes is to be approved by 
Masslich & Mitchell of New York. 


CHICAGO WEST PARK DISTRICT, Cook County, Ill.— WARRANT 
CALL—The district on Jan. 24 issued a cal! for the payment of principal 
and interest on 1933 corporate tax anticipation warrants origina}ly issued 
by the West Park Commissioners and dated Feb. 14 1934. These warrants 
are payable Feb. 1, on presentation at the First National Bank. The call 
includes a total principal amount of $297,275. 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha) Grady 
County, Okla.—BOND SALE BY RFC—The $65,000 issue of 4% semi- 
annual school building and equipment bonds offered for sale by the above 
corporation on Jan. 30 ’. 140, p. 673—was awarded to the Brown- 
Crummer Co, of Wichita, at a price of 100.61, a basis of about 3.93%. 
Due from April 1 1937 to 1958, inclusive. 

CHISHOLM, St. Louis County, Minn.—CERTIFICATE OFFERING— 
Sealed bids will be received until 8 p. m. on Feb. 13, by Frank Centa Jr., 
City Clerk, for the purchase of a $200,000 issue of certificates of indebted- 
ness. Interest rate is not to exceed 6%. Said certificates shall draw interest 
only from date of delivery unti] redeemed as provided by law and shall be 
paid out of tax moneys levied for the funds named in the tax levy for the 
year 1935. 

CLAY COUNTY (P. O. Spencer) lowa—BOND OFFERING—Both 
sealed and open bids will be received at 2 p. m. on Feb. 4, by ©. C. Bender, 
County Treasurer, for the purchase of a $18,500 issue of funding bonds. 
Interest rate to be named by the bidder. Denom. $500. Dated Jan. 1 
1935. Due as follows: $4,000, May 1 1938; $7,000, May 1 and $7,500 on 
Nov. 11940. Prin. and int. payable at the office of the County Treasurer. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished. 
A certified check for $500 must accompany the bid. 

CLERMONT COUNTY (P. O. Batavia), Ohio—BOND OFFERING— 
B. L. Ketchum, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Feb. 21 for the purchase of $24,900 6% bonds, 
the proceeds of which will be used to take up notes issued for poor relief 
purposes. The offering includes the following: 


$19,000 bonds. Due as follows: $6,200 March 1 and $6,300 Sept. 1 1937, 
and $6,500 March 1 1938. 
5,900 bonds. Due as follows: $900, Sept. 1 1935; $900, March 1 and 
$1,000, Sept. 1 1936: $1,000, March 1, and Sept. 1 1937 and 

$1,100, March 1 1938. 
Each issue is dated March 1 1934. Principal and interest (M. & S.) payable 
at the County Treasurer’s office. Bids for the bonds to r interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 2% of the bid, payable to the order of the 
County Treasurer, must accompany each proposal. Legal opinion of Peck, 
Shaffer & Williams of Cincinnati to be paid for by the successful bidder. 
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CLEVELAND, Cuyahoga County, Ohio—VOTE ON $6,000,000 
DEFICIENCY BOND I SS UE FA VORED BY GOVERNOR—Governor 
Martin L. Davey on Jan. 23 promised Mayor Davis and other city officials 
that he would support the bill authorizing a special municipal election on 
the question to issue from $5,000,000 to $6,000,000 deficiency bonds in 
order to provide funds to that amount to meet normal operating expenses 
during 1935.—V. for & 342. At the conference witi the Governor, Mayor 
Davis stated that ‘‘all we're aski is the right to help ourselves,’’ and 
declared ‘‘it means a complete breakdown unless we get this help.”’ 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE DETAILS 
—The $67,000 funding bonds that were awarded on Jan. 24 to the Clinton 
Clearing House Association, as 3s at par—V. 140, p. 668—are dated Jan. 1 
1935 and mature from 1940 to 1947, without option of prior payment. 
Coupon bonds in the denomination of $1,000. Interest payable M. & N. 


CLINTON, Custer County, gOkla.—BOND SALE—The $29,000 
sewage disposal plant bonds that were approved by the voters at the 
general election—V. 139, p. 3185—are reported to have been purchased 
on Jan. 15 by the Public Works Administration, as 4s at par. Denoms. 
$500 and $1,000. Due as follows: $1,500 from 1938 to 1956, and $500 in 
pi Principal and interest (J. & J.) payable at the City Treasurer's 

COAL GROVE, Pa.—PONDS AUTHORIZED—The City Council of 
Jan. 10 passed an ordinance providing for the issuance of $6,500 bonds for 
the purchase of a fire pumper and the building of a fire station. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—ADDITIONAL BIDS 
—Other bids for the $100,000 work and home relief and public improvement 
bonds awarded on Jan. 24 ts the Hudson City Savings Institution of Hudson, 
as 2.60s, at a price of 100.10, a basis of about 2.58%—V. 140, p. 668— 
were as follows: 

Bidder— Rate Bid 


Int. Rate 
2.70% 100.085 


7 


Amani, Dickntes & Co., 1G... o.oo cccccancsenc 2.90% 100.04 
First National Bank & Trust Co___..._...______. 3.20%, 100.06 
Manufacturers & Traders Trust Co_______._._____ ; 3.20% 100.356 
ee at ot nae i” 100.34 
Farmers National Bank .............-.......-.-. 3.50% Par 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick) Benton 
County, Wash.—BONDS VOTED—At an election on Jan. 19 the voters 
approved the issuance of $192,500 in 4% refunding bonds by a count of 
2/7 to 2. Due from 1939 to 1968, incl. The date of sale has not as yet 
been determined, according to the District Clerk. i 


COLUMBUS, Franklin County, Ohio—BOND OFFERING—HelenT. 
Howard, City Clerk, will receive sealed bids until 12 m. on Feb. 15, for the 
purchase of $538,000 4% bonds, divided as follows: 
$114,000 relief sewer bonds. Dated Dec. 15 1933. Due Feb. 1 as follows: 

. $9,000, 1948; $10,000, 1949 to 1953, incl. and $11,000 from 1954 
to 1958, inclusive. 

114,000 <r eee ca FO  poeee Dated May 1 1934. Due 

e as follows: d - to 1949, incl.; $7,000, 195 c 

1956, incl. and $5,000 in 1957. : toned eT ot wae 

Due Feb. 1 


108,000 incinerator fund No. 1 bonds. Dated May 1 1934. 
$26,000, 1941; $32,000 in 1942 and 1943 and $18,000 


as follows: 
in 1944. 

102,000 sanitary sewer bonds. Dated Dec. 15 1933. Due Feb. 1 as 
follows: $10,000 from 1949 to 1956, incl. and $11,000 in 1957 


and 1958. 
100,000 City Hall building (east wing) fund No. 1 bonds. Dated Jan. 1 
1934. Due Feb. 1 as follows: $8,000, 1950; $14,000, 1951; 
$15,000 from 1952 to 1956, incl. and $3,000 in 1957. 
f Coupon bonds, registerable as provided by law. Principal “and interest 
(F. & A.) payable at the fiscal agency of Columbus in New York City. 
Bids for the bonds to bear interest at a rate other than 4%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 1% 
of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. Approving opinion of Squire, Sanders & Demp- 
sey of Cleveland will be furnished the successful bidder. Previous mention 
of these bonds was made in V. 140, p. 502. 


COLUMBUS, Franklin County, Ohio—FINANCIAL STATEMENT 
$802 000 cae — py ghar te Se _— the sale on Jan. 21 of 
3 R To & 54% bon d i é f Z 
ot 03% 40, Ie eae? a syndicate headed by Halsey, Stuart 
(hs official wth sage Statement - : 

s officially report y the City Auditor, Jan. 935) 
Assessed valuation 1934-1935... a rs aie 
Total bonded debt, including this issue 


DMD anc carancks<occceccececuuecase $6,627,300 497-96 
RN nS ge i a cs ears bo Sarah dean goo coc -- 3,084,477 
ee .-_--- 24,980,386 


Po ulation 1930 U. 8. census, 290,564. 

The above statement does not include the debt of other taxing bodies 
having the power to levy taxes upon property within the city. We are 
advised that the city has no unfunded debt outstanding.”’ 

Ros Taz Collections 
(As officially reported by the City Auditor, Jan. 21 1935) 


Collected at End of Year Total 
F Total of Levy, Including Prior Accumulated 
P ear— Ad Valorem Levy Jelinquencies Delinquencies 
1931-32 re $3,409,120 $2,799,955 $1,009,827 
1932-33 - - - - - 3,377 ,987 2,291,570 1,086,417 
1933-34 ----- 2,460,147 2,176,998 1,030,916 


The city’s fiscal year corres ds wi , 
billed Dec. 20 and June 20. 33 Sues Genane dotineeenn 
Oct. 31 1934. 


COLUMBUS, Platte County, Neb.—BOND SALE—It is reported tbat 
a $24,000 issue of refunding bonds was purchased by the Wachob-Bender 
Co. of Omaha, as 2s, plus a premium of $47, equal to 100.19. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chi 
Il.—DEFAULTED INTEREST PAYMENT—William J. Gormley’ 
ey = Fran ee, opmeunced on Jan. 23 that payment wouldfbe 

* 
Wires Natlnal beaks rg Romy nterest coupons on Feb. 1 1935 at the 


COOK SCHOOL DISTRICT (P. O. Cook), Joh ¢ Neb 
BOND ELECTION—It is reported that an election is scheduled fee Feb_11 
to vote on the issuance of $12.500 in esha toa when iad chaalies 


COSHOCTON COUNTY (P. O. Coshocton i y } , 

C ) P.O. ), Ohio—BOND SALE— 

The $25,300 poor relief bonds offered on Jan. 25—V. 140, p. 342—were 

areas. as 214s to Stranahan, Harris & Co. of Toledo, at par plus a premium 

¢ $78.43, equal to 100.31, a basis of about 2.04%. Dated Jan. 1 1935 and 
ue as follows: $3,700, March 1, and $3,300 Sept. 1 1935; $3,400, March 1 


and $3,500, Sept. 1 1936: $3.7 , y yap 
$3,900 ‘March Pics $3,700 March 1 and $3,800, Sept. 1 1937 and 


COVERT, Ovid and Lodi Central Sch istri 

’ ool District No. 4 (P. O. 
intestalem), Seneca County, N. Y¥.—BOND SALE—The $187,000 
~ pon or registered school bonds offered on Jan. 28—V. 140, p. 668— 
tag oe as 3 %4s to Phelps, Fenn & Co. of New York, at a price of 
Fe sete .. asis of about 3.74%. Dated Dec. 15 1934 and due Dec. 15 as 
1043 - 1947 tach es O00. i OAs eee 1938 to 1942 incl.; $5,000, 
-; $6, _ oO 195% ” 5s 58 i : 

$9.000, 1959 to 1963 incl.,'and $10,000 in 1964... 12>? % 1958 incl; 


pon Taxes are 
1933-34 taxes became delinquent May 26 and 


od bids were as follows: 

er— i 
Bacon, Stevenson & Co______._____ ~~ pee K06 10" 
George B. Gibbons & Co____-_~~~77~777777777777 4.10% 100.37 
ee eee ene ee 4.10% 100. 7 
a 4 A "yy. “eeehenbebebobheneeds 3.90% 100.37" 
OAL | Sask ennpieiraaipiepee psd tamteg stots 3.90% 100.12 
George D. B. Bonbright & Go_27777777777777---- 400% 100:19° 


CRAIG, Moffat Count 3ON 
Al ; f: ‘ ity, Colo.—_BOND ISSUANCE CONTEM- 
PLATED—The City Council is said to be intending to issue water tutretinn 


plant bonds and also is consideri : i Ne 
bonds at a lower rate po rete haga rere oe O61 OP = 


CRESTON, Union Count 
ns : , i y, lowa— BOND SALE— Th i 
of 5% coupon semi-ann. water works impt. bonds offered Aycan ng od 9 
by Shaw, McDermott & § : 
- Beh Co., both of Des Moines, at par. Dated py 


25— V. 140, p. 502— joi y 
and the Gaslenen > was purchased jointly 


Due in 1955 


1935. 
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CURRY COUNTY (P. O. Gold Beach), Ore.—BONDS OFFERED— 
Sealed bids were received until 10 a.m. on Feb. 2, by Oleta A. Walker, 
County Clerk, for the purchase of a $10,000 issue of 544 % refunding bonds. 
Denom. $1,000. Dated Jan. 15 1935. Due $1,000 from Jan. 15 1937 to 
1946 incl. Principal and interest (J. & J.) payable at the fiscal agency of 
the State in New York City. The approving opinion of Teal, Winfree, 
McCulloch, Shuler & Kelly, of Portland, will be furnished. 


DAYTONA BEACH, Volusia County, Fla..-GENERAL RETAIL 
SALES TAX ABANDONED—In connection with the report given in V. 
140, p. 342, that the City Commission had adopted a 3% retail sales tax, 
we give the following report from the Florida ‘*Times—Union"’ of Jan. 18: 

“The City of Daytona Beach has ag ge | abandoned its 3% retail 
sales tax and the ordinance which put it into effect Jan. 6 will be repealed 
at a City Commission meeting within a day or two, Mayor Edward H. 
Armstrong announced to-night. 

‘His statement was made after an informal conference with other city 
Commissioners which followed a meeting late to-day with representatives 
of the Merchants’ Association and allied trades, at which a substitute tax 
plan, to meet operating costs for only the first four months of this year, 
was laid before the Commissioners by Kalph Henson, President of the 
merchants’ organization. Collection of the sales tax had been suspended 
since mid-night Saturday.’ 


DAYTON, Montgomery County, Ohio—NOTES AUTHORIZED— 
The City Commission has passed an ordinance providing for the issuance of 
$251,000 not to exceed 6% interest tax anticipation notes, due June 1 1935. 


DAYTON, Montgomery County, Ohio—BOND SALE—The $52,000 
434% series E sewage disposal plant bonds offered by the Reconstruction 
Finance Corporation on Jan. 30—V. 140, p. 673—-were awarded to the 
Provident Savings Bank & Trust Co., Cincinnati, at a price of 103.56, a 
basis of about 2.87%. Due Jan. 1 as follows: 39,000 from 1936 to 1940 incl. 
and $7,000 in 1941. 

DECATUR COUNTY (P. O. Leon), lowa—BOND SALE—An issue of 
$20,916.25 funding bonds is reported to have been purchased recently by 
Jackley & Co. of Des Moines. 

DEFIANCE, Defiance County, Ohio—O7THER BIDS—The following 
is a list of the other bids submitted for the $50,000 refunding bonds awarded 
on Jan. 23 to Prudden & Co. of Toledo, as 4!4s, for a premium of $137.50, 
equal to 100.275, a basis of about 4.21%—V. 140, p. 668. 


Bidder— Int. Rate Premium 
Stranshan. Harris & Oo. . <<. noc cence cose cecceccss~ 44% $320.00 
McDonald-Callahan-Richards Co. and Otis & Co_------ 44% 283.00 
Fox, Einhorn & Co.; Grau & Co. and Edward Brockhaus - 

SS oT Te ee 416% 269.44 
Braun, Bosworth & Co.....------------------------ 4% Ye 204.00 
Bryan, Sutheriand & Co.....................+------- 44 % 171.00 
Tae Tires Clevelene Oorw. « - 226. 6c cc cen cccceeecss 4o% 132.00 
Provident Savings Bank & Trust...---.--------------- 4% % 190,00 
ee eee eer ee 434% 140.00 
Johnson, & CoO...----------------------------- 4% % 120.00 
Seasongood & Mayer_--.-.---.------------------------ 5% 533.85 
Well, Both & vine C0..s 022-2 55- non see ese-.-2-+--0F 420.00 
DA. Dies DOWIE © OG s obo oon onda ce ccccescewcsncnss 5% 303.00 
The State Bank, Deflamcs.......-.....-.<2+22.------ 5% 163.50 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—CLEARS TITLE TO BRIDGE—The Joint Commission has paid the City 
of Philadelphia in full for its outlay in connection with construction of the 
Delaware River Bridge, connecting Camden, N. J. and Philadelphia, Pa. 
Payment of the city’s equity was formally acknowledged by ‘Treasurer 
Willb B. Hadley, when he signed a receipt to the Commission for $10,- 
601.765. As the Commission had previously reimbursed the States of 
New Jersey and Pennsylvania for their respective outlays in the costs of 
constructing the project, clear title to the bridge has now been finally 
established by the Commission. Plans are under way to construct a high- 
speed rail transit line across the structure. The Commission has already 
conducted several bond sales in connection with the work, the latest block 
of $2,000,000 having been awarded on Jan. 18 to Graham, Parsons & Co. 
and associates—V. 140, p. 668. 


DERBY, New Haven County, Conn.—PROPOSED BOND ISSUE— 
Immediately following his induction into office on Jan. 7, Mayor George 
P. Sullivan convened a special meeting of the Board of Aldermen and 
recommended a $100,000 bond issue for public improvements in order to 
avert an increase of 3 or 4 mills in the tax rate and to obtain the highest 

ossible allotment from the Federal Emergency Relief Administration. 
Whe Board designated the Birmingham National Bank as the depository of 
city funds. ; P 

The above report incorrectly was given under the caption ‘Ansonia, 
Conn.,’’ in our issue of last week—V. 140, p. 666. Das 

It is expected that bids on the above issue will be solicited shortly. 
Bonds will bear interest within a limit of 5% and mature in 30 years. 


DERUYTER, GEORGETOWN, CAZENOVIA, NELSON, OTSELIC, 
LINCKLAEN AND CUYLER CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. DeRuyter), N. ¥.— BOND SALE—The $102,000 4% school bonds 
offered by the Reconstruction Finance Corporation on Jan. 30—V. 140, 
p. 673—were awarded to J. & W. Seligman & Co. of New York, at a price 
of 102.25, a basis of about 3.79%. Due Aug. 1 as follows: $4,000 from 1937 
to 1961 incl. and $2,000 in 1962. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend)» 
Ore.—BOND SALE POSTPONED—We are informed by I. Gillean, Dis~ 
trict Clerk, that the sale of the $45,000 not to exceed 6% semi-annual bonds 
scheduled for Jan. 3—V. 139, p. 3999—-was postponed to await legislation- 
Dated Jan. 3 1935. Due $15,000 from Jan. 1 1936 to 1938 incl. : 

It is also stated by Mr. Gillean that following the unsuccessful offering 
the said notes would have been purchased by the State, but a formal bid 
cannot be made until the said legislation is enacted. 


DURHAM, Durham County, N. C.—BOND SALE BY RFC—The 
$280,000 issue of 4% semi-ann. sewage disposal bonds offered for_sale by 
the Reconstruction Finance Corporation on Jan. 30—V. 140, p. 673—was 
awarded to the Chase National Bank of New York, and the Wachovia 
Bank & Trust Co. of Winston-Salem, on their joint bid of 102.84, a basis of 
about 3.80%. Due from Jan. 1 1937 to 1971 inel. 


EAGLE LAKE, Colorado County, Texas—BONDS AUTHORIZED— 
The City Council recently authorized a $43 ,000 issue of street paving bonds 
(A loan’and grant of $60,000 has been approved by the Public Works Ad- 
ministration.) 


EASTHAMPTON, Homeqhive County, Mass.—TEMPORARY LOAN 
—The Merchants National Bank of Boston was awarded on Jan. 30 a 
$30,000 revenue anticipation loan at 0.46% discount basis. Due Nov. 8 
1935. Other bidders were: Whiting, Weeks & Knowles, 0.48%; Bodell & 
Co., 0.61%: R. L. Day & Co., 0.63%; First Boston Corp., 0.635%; Faxon, 
Gade & Co., 0.66%. 

EMERSON, Dakota County, Neb.—BONDS AUTHORIZED—The 
Board of Village Trustees is reported to have adopted 2 resolution authoriz- 
ing the issuance of $35,000 in 414% refunding bonds to take up bonds in 
that sum which have matured. 


ERIE COUNTY (P. O. Buffalo), N. Y.—REJECTS ASSUMPTION 
OF $2.000,000 TOWN BON DS—Refusing to approve a proposal now before 
the State Legislature that the county assume the $2,000,000 bonded in- 
debtedness incurred by the Towns of Amherst and Tonawanda in the con- 
struction of Sheridan Drive, the laws and legislation committee of the Board 
of Supervisors on Jan. 25 suggested to Assemblyman Arthur L. Swartz, 
sponsor of the measure, that steps be taken to have the State take over 
the bonded debt, according to report. 


EVANSTON, Cook County, Ill.—BOND ISSUE REPORT—E. M. 
Yahnke, City Auditor, states that no definite date has been set for sale of 
the $250,000 4% water system extension bonds voted at the Nov. 1934 
general election. They are to be dated in 1935, in $1,000 denoms., and 
mature serially from 1940 to 1955 incl. Principal and interest (J. & J.) 
payable at the City Treasurer's office. Legality to be approved by Chapman 
& Cutler of Chicago. 


FAYETTE COUNTY (P. O. Vandalia), Ill.—BOND SALE—Arrange- 
ments have been made for the sale to H. C. Speer & Sons of Chicago of 
$75,000 444% funding bonds at par plus a premium of $1,000, equal to 
101.33, a basis of about 4.32%. Dated Feb. 1 1935. Denom. $1,000. 
Due Feb. 1 as follows: $1,000, 1936; $3,000, 1937 and 1938; $4,000, 1939 
and 1940; $5,000, 1941 to 1946, incl.; $6,000, 1947 and 1948; $7,000 in 
1949 and $11,000 in 1950. 
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FLANDREAU INDEPENDENT SCHOOL DISTRICT (P. O. Flan- 
dreau), Moody County, S. Dak.—BOND OFFERING—Sealed bids will 
be received until 8 p. m. on Feb. 8 by W. D. Spear, Clerk of the Board of 
Education, for the purchase of a $20,000 issue of funding bonds. Interest 
rate is not to exceed 5%, payable M. & 8S. Dated March 1 1935. Due 
$5,000 from June 1 1941 to 1944 incl. (These bonds were approved recently 
by the voters—V. 140, p. 502. 


FLANDREAU, Moody County, S. Dak.—BONDS 70 BE SOLD—The 
City Auditor reports that the $20,000 refunding bonds approved by the 
voters on Jan. 8—V. 140, p. 502—-will be offered for sale to local investors. 


FLEMING, Logan County, Colo.—BOND REFUNDING OFFER— 
Regarding the 6% water works bonds issued on Jan. 1 1920, that were 
due Jan. 1 1935, and the 6% electric light bonds, issue of April 15 1920, 
maturing on Arril 15 1935, the following notice was issued to the holders 
recently by Brown. Schlessman, Owen & Co. of Denver: 

The Town of Fleming, Colo., has advised us that it will be unable to 
Day any part of the above described bonds at the maturity dates, and due 
to present market conditions it has been unable to sell refunding bonds, 
although every possible effort to do so has been put forth by the Town Coun- 
cil. herefore, in order to avoid a default, the town has decided to ask 
the present bondholders to accept in exchange refunding bonds bearin 
5% interest, to be dated Jan. 1 1935, which will mature serially from 194 
to 1964. The reduction in the interest rate has m deemed necessary 
in order to afford immediate relief to the town. 

“‘Under the proposed refunding plan, the present owners will receive in 
exchange new bonds for their old bonds. All bondholders are requested to 

present at our office at 2 p.m. Monday, Jan. 14, at which time a draw- 
- > be held to determine which maturities they will receive.” 

ollowing is a financial statement of the Town of Fleming: 

Assessed valuation, 1934 
I op caamednady inn 
Population, 1930 Census, 365. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND SALE DE- 
TAILS—The $24,300 funding bonds that were purchased by the White- 
Phillips Co. of Davenport—V. 140, p. 669—were sold as 4s at par, and 
mature on Dec. 1 as follows: $5,000, 1936 and 1937; $10,000, 1943 and 
$4,300 in 1945. 


J FORT COLLINS, Larimer County, Colo.—BOND INJUNCTION 
SUIT FILED—It is reported that an injunction suit has been filed to pre- 
vent the city from issuing light plant bonds before they have been approved 
by the voters and before a definite plan of acquisition has been adopted by 
the City Council. 

FORT SMITH, Sebastiar. County, Ark.—ADDITIONAL INFORMA- 
TION—The City Clerk reports that the voters will pass on the issuance of 
$28,000 in park improvement and warehouse construction bonds at the 
ae) ~~ on April 9, thus confirming our tenattive report— 

Ds , 

It_is said that Governor Futrell signed a legislative measure recently, 
confirming the city’s right to borrow funds from the Public Works Adminis- 
a on its public works projects, such loans to be secured by revenue 

nds. 


FORT WORTH, Tarrant County, Tex.—BOND PURCHASE OFFERS 
RECEIVED—A dispatch from Fort Worth to the ‘‘Wall Street Journal’’ 
of Jan. 29 had the following to say: 

“City Manager George Fairtrace says the City Council has received one 
definite offer and tentative offers from two other bond firms and commit- 
ments to purchase $1,700,000 of refunding bonds which the city expects 
to issue when several outstanding issues become callable April 1. The 
company from which the definite offer was received said it was ready to 
Post a check for $25,000 in evidence of good faith. Before making any sale 
of the bonds, other offers will be considered.”’ 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Worth), Texas—ADDITIONAL INFORMATION—It is_ stated 
by the Business Manager of the Board of Education that the $2,750,000 
of 4% school construction bonds that were approved recently by the At- 
torney-General—V. 140, p. 503—are part of a $3,000,000 issued voted in 
1933 and are being sold to the Public Works Administ: ation. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BOND SALE— 
The $142,000 issue of coupon or registered funding bonds offered for sale 
on Jan. 29—V. 140, p. 503—-was awarded to McAllister, Smith & Pate, 
and Lewis & Hall, both of Greensboro, as 5s, paying a premium of $1,005.30, 
equal to 100.707, a basis of about 4.92%. Dated Feb. 11935. Due from 
Feb. 1 1936 to 1955. 


FRANKLIN, Macon County, S. C.—BONDS DEFEATED— At the 
election held on Jan. 22—V. 139, p. 4153—the voters are said to have re- 
jected the proposal to issue $90,500 in bonds divided as follows: $75,000 
water and 315,500 sewer bonds. (An allotment of $122,000 has been ap- 
proved by the Public Works Administration ) 


FREMONT, Dodge County, Neb.—BOND SALE—The following report 
is — from the Omaha ‘‘Bee’’ of Jan. 17, carrying a Fremont press dis- 
patch: 

_‘‘The City Council here voted Tuesday night to refund $90,000 in mu- 
nicipal bonds, half at 2% % interest and half at 3% interest, as bid by the 
United States National Bank of Omaha. The interest rate was said to be 
lowest in the history of Nebraska municipal bonding. 

“The bank also agreed to pay the premium, $105, further reducing the 
cost to the city. Five firms bid for the bonds, which are part of a $100,000 
issue due next May 1. Under the new rates, Fremont will save $1,237 
annually on the $90,000.”’ 


GALVESTON, Gaiveston County, Tex.—LIST OF BIDDERS—The 
following is an official tabulation of the other bids received for the $63,000 
5% coupon semi-annual paving bonds that were awarded to J. L. Mosle 
& Co. of Galveston, at 103.18, a basis of about 4.60%—V. 140, p. 669: 

Names of Other Bidders-- Price Bid 
I a re es ated sd Sele Gale ok Ws a Sl 


$177,000 
80,500 


eT i aaa ere 64,423.80 
Donald O’Neill & Co________-_- IE I FI 64,363.00 
i Ss 5 ea a ch i we er ee 64,277 .50 
Oe es esate nn cnaen an enen 64,154.00 
SRE RIE te Sm oe ieee 0, BL nee 64,120.00 
ae wees Toeeurenre OO... ... cs 2ncmccnccasncacen 64,000.00 
er ee ee ec tseeaswasadpamoawovnwa 63 ,952.80 
ee et pe mbcipatoakmbexnoudes 63 ,667 .80 
City National Bank, Galveston_______- Rt 2 ae Rhee ti: Se 63 ,625.00 


GARFIELD COUNTY SCHOOL DISTRICTS (P. O. Glenwood 
Springs), Colo.— WARRANTS CALLED—The County Treasurer is said 
to have called for payment on Jan. 30 at his office various registered school 
district warrants. 


GASTONIA, Gaston County, N. C.—NOTE SALE—A $45,000 issue 
of revenue anticipation notes is reported to have been purchased jointl 
by the National Bank of Commerce, and the Citizens National Bank, bot 
of Gastonia, at 6%. 


GLENDORA, Los Angeles County, Calif.—BONDS DEFEATED— 
At the election held on Jan. 25—V. 140, p. 343—the voters rejected the 
proposal to issue $50,000 in school improvement bonds. 


GLEN ROCK, York County, Pa.—BOND OFFERING—Sherman L. 
Seitz, Borough Secretary, will receive sealed bids until 6 p.m. on Feb. 15 


for the purchase of $15.0°00 3% coupon community hall bonds. Dated 
Feb. 1 1935. Denom. $500. Due Feb. 1. 1964, optional Feb. 1945. 
Registerable as to principal only. Interest payable F. & A. A certified 


check for 2% of the bonds bid for, payable to the order of the Borough 
Treasurer, must accompany each proposal. These bonds are part of an 
issue of $18,500 that has been approved by the Pennsylvania Department 
of Internal Affairs. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—PRICE PAID—The $3,200,000 issue of 4%4% semi- 
annual bridge, series A and B bonds that was purchased by a syndicate 
headed by Blyth & Co., Inc., of San Francisco—V. 140, p. 503—is stated 
to ave pena sold at a price of 102.65, a basis of about 4.57%. Due from 
1942 to 1971. 


GONZALES COUNTY ROAD DISTRICT NO. 10 (P. O. Gonzales) 
Tex.—BOND OFFERING—Sealed bids will be received until Feb. 11, by 
W. W. Ellison, County Judge, for the purchase of a $10,000 issue of 544% 
semi-ann. right-of-way bonds. Due in 25 years. These bonds are said to 
have been approved at an election on Jan. 12 
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GOODHUE INDEPENDENT SCHOOL DISTRICT NO. 152 (P. O. 
Goodhue), Minn.—BOND SALE—The $43,500 issue of 4% coupon or 
registered school building bonds offered for sale on Jan. 25—V. 140, p. 503— 
were purchased by a group composed of Kalman & Co. of St. Paul, the 
Northwestern Bank, and Thrall, West & Co., both of Minneapolis, at a 
rice of 103.086, a basis of about 3.71%. Denom. $500 and $1, Due 
rom July 1 1935 to 1963. Interest payable J. & J. 


GRAND HAVEN, Ottawa County, Mich.—BONDS DEFEATED— 
The proposal to issue $30,000 municipal building bonds was defeated 
at the election held on Jan. 22—V. 139, p. 4153. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City) Salt Lake 
County, Utah—BOND SALE—It is stated by the District Clerk that 
refunding bonds aggregating $440,000 have been purchased by the Lauren 
W. Gibbs Co. of Salt Lake City, as follows: $240,000 as 3%s, maturing in 
from 1 to 12 years, and $200,000 as 4s, maturing in from 13 to 20 years. 
It is said that these bonds are issued to refund bonds not yet due which the 
said purchaser is turning in for redemption. 


GRANTS PASS IRRIGATION DiSTRiCT (P. O. Grants Pass), 
Josephine County, Ore.—RFC PROPOSAL ACCEPTED—The following 
report is from the Portland ‘‘Oregonian’’ of Jan. 19: 

“Tne bondholiers’ committee of the Grants Pass irrigation district has 
agreed to the proposal of the Reconstruction Finance Corporation to accept 
the securities of the project on the basis of $184.81 per $1,000 of their face 
value. Acceptance was based on the assumption that 100% of the bonds 
would be deposited. The district contains 8,000 acres and is located in 
Josephine County. Bonded iudebtedness is $2,500,000.” 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Greenville County, S. C.—BOND SALE—An issue of $117,000 4% semi- 
annual Parker Water and Sewer Sub-District bonds was offered for sale on 
Jan. 30 and was purchased at par by local textile plants, according to the 
District Superintendent. (It is said that these bonds are part of an author- 
ized issue of $525,000.) 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE—The $225,000 4% road bonds of 1934 offered by the Recon- 
struction Finance Corporation on Jan. 30—V. 140, p. 673—were awarded 
to Halsey, Stuart & Co., Inc., of New York, at a price of 103.08, a basis of 
about 3.59%. Due Feb. 15 as follows: $14,000 from 1935 to 1944 incl.; 
$16,000 from 1945 to 1949 incl. and $5,000 in 1950. 

Public re-offering of the bonds is being made at prices to yield from 1.50% 
to 3.50%, according to maturity. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—MATURITY—It is 
stated by the Secretary of the Local Government Commission that the 
$150,000 revenue anticipation notes purchased by the American Trust Co. 
of Charlotte, at 1.90%, plus a premium of $7.50—V. 140, p. 669—are due 
on July 15 1935. 


HAMPSHIRE COUNTY (P. O. Northampton), Mass.—MATURITY 
DATE—The $120,000 revenue anticipation loan awarded last week to the 
Merchants National Bank of Boston at 0.34% discount basis—V. 140, 
p. 669—matures Nov. 15 1935. 


HAMTRAMCK CITY SCHOOL DISTRICT, Wayne County, Mich. 
—NOTE OFFERING—Henry Karwowski, Secretary of the Board of Edu- 
cation, will receive sealed bids until 7 p. m. (Eastern Standard Time) on 
Feb. 4 for the purchase of $80,000 4% tax anticipation notes, dated Jan. 1 
1935 and due $20,000 May 1 1936 and $60,000 May 1 1937. Interest pay- 
able annually on May 1. Notes to be registered as to both principal and 
interest and in denoms. suitable to purchaser. A certified check for $1,000, 
payable to the order of the district, must accompany each rn. Legal 
opinion of Miller, Canfield, Paddock & Stone of Detroit will furnished 
the successful bidder. Notes are issued against unpaid taxes of $241,985.08 
for fiscal year July 1 1932 to June 30 1933, and these taxes, together with 
the full faith and credit of the district, are pledged for their payment. 


HANCOCK PLACE SCHOOL DISTRICT, Pulaski County, Mo.— 
BONDS SOLD BY RFC—The $87,000 issue of 4% semi-ann. school bonds 
offered for sale by the Corporation on Jan. 30—V. 140, p. 673——-was awarded 
to the Commerce Trust Co. of Kansas City, at a price of 103.44, a basis of 
about 3.68%. Due from May 1 1939 to 1953 incl. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre, 
Luzerne County, Pa.—BOND ISSUE UNNECESSARY—W. C. Wint 
District Clerk, states that it was not necessary to undertake sale of the 
$450,000 5%% bonds voted on Aug. 14 1934 to meet unpaid 1933-1934 
school] obligations—V. 139. Pp. 1741—-as the controversy with the local tax- 
pa er which precipitated the question of issuing the bonds was settled 

fore any action subsequent to voting of the issue had been completed. 


HARRISON COUNTY (P. O. Logan), lowa—BONDS SOLD—The 
$40,000 funding bonds what were mentioned recently—V. 140, p. 669—are 
said to have been purchased on Jan. 21 by Glaspell, Vieth & Duncan of 
Davenport. 


HASTINGS ON HUDSON, Westchester County, N. Y.—BOND 
SALE—The $14,000 4% sewer bonds offered by the Reconstruction Finance 
Corporation on Jan. 30—V. 140, p. 673—-were awarded to Phelps, Fenn 
& Co. of New York, at a price of 100.52, a basis of about 3.92%. Due 
$1,000 on April 1 from 1935 to 1948 incl. 


HAWAII COUNTY (P. O. Hilo), Hawaii—BONDS NOT SOLD—The 
$200,000 issue of 4% semi-ann. public improvement bonds offered by the 
Reconstruction Finance Corporation on Jan. 30—-V. 140, p. 673—-was not 
sold, as the highest bid received, an offer of 102.139 by Gertler & Co. of 
New York, was later withdrawn. Due from Aug. 1 1935 to 1945 incl. 


HAVERFORD TOWNSHIP, Delaware County, Pa.—BONDS AP- 
PROVED—The Pennsylvania Department of Internal Affairs on Jan. 22 
approved an issue of $200,000 refunding bonds. 


HAVERSTRAW UNION FREE SCHOOL DISTRICT NO. 3 @. 0. 
Haverstraw), Rockland County, N. ~—BOND SALE—Tnhe $2,000 
registered school boncs offered on Jan. 25—V. 140, p. 503—-were awarded 
as 4s, at a price of par, to the Peoples Bank of Haverstraw. Dated Jan. 15 
1935 and due $500 on Jan. 15 from 1936 to 1939 incl. Manufacturers & 
Traders Trust Co. of Buffalo bid 100.08 for 4)(s. 


HENDERSON, Vance County, N. C.--BOND REFUNDING PRO- 
GRAM ADOPTED—The following report is taken from a Henderson dis- 
patch to tae Raleigh ‘‘News and Observer” of Jan. 20: 

“Refunding bonds of the city of Hen lerson amounting to $68,000 were 
delivered to the Local Government Commission in Raleigh the last of the 
week. These will be exchanged by the State agency for other issues of 
the same aggregate amount of those in default. f 

“The new securities will bear the same interest rate and all wili fall due 
in ten years, the bondnaolders losing nothing of principal and interest. _ 

“The city is planning to create a sinking fund to take care of the retire- 
ment of the bonds whea they fall due. 

‘This refunding program was endorsed by the Local Government Com- 
mission and a large majority of the holders of the old bonds.”’ 


HILLSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Hills- 
boro) Hill County, Tex.—BOND ISSUANCE CONTEMPLATED—The 
City Attorney is said to have been instructed by the City Council to take 
the necessary legal steps toward an election to have the voters pass on the 
proposed issuance of $20,000 in school construction bonds. (An allotment 
of $28,300 has been approved by the Public Works Administration.) 


HODGENVILLE, Larue County, Ky.—-BOND OFFERI NG—Sealed 
bids will be received until 2 p.m. (Central Standard Time) on Feb. 5, by 
Shelby M. Howard, City Clerk, for the purchase of a $39,000 issue of 444% 
water revenue bonds. A certified check for*$200 must accompany each 
bid. 


HOUGHTON, Houghton County, Mich.—BONDS RETIRED—The 
village paid off $9,000 bonds during 1934, which brought the total of redemp- 
tions in the past four years to $35,000. Delinquenc taxes amount to 
$38,279.96, including $13,898.49 due against last year’s levy. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
$150,000 tax anticipation notes offered on Jan. 29—V. 140, p. 669—were 
awarded tothe Union Bank & Trust Co. of Kokomo, to bear 2.90% interest. 
Dated Jan. 29 1935 and payable May 15 1935 at the County Treasurer’s 
office. 


IOWA, State of (P. O. Des Moines)—ADVANCE NOTICE OF PRO- 
POSED PRIMARY ROAD REFUNDING BON?) PRCGRAM FOR 1935— 
{n a letter dated Jan. 29 we are advised by the Chief Engineer of the State 
Highway Commission that an extensive primary road refunding is con- 
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templated for this year. It is stated that refunding bond sales, totaling 
$31,406,000, will be held in 6* counties. Four sales will be beld daily, ac- 
cording to report, and sale dates are so scheduled that a buyer can attend 
two sales each day. At present it is planned that all these sales will be held 
during the month of March. 


IOWA, State of (P. O. DessgMoines)—WARRANT SALE JQUES- 
TIONEU—lIt is said that the State islature may intervene in the matter 
of the recent sale of $3,500,000 State sinking fund warrants to the Carleton 
D. Beh Co. of Des Moines, at private sale, on a rate of 5%. It is proposed 
to enact a law that will permit funding of the above issue by another issue 
in the same amount, but requiring, public,sale of the securities. Leo J. 
Wegman, State Treasurer, awarded the said warrants without a previous 
public notice of Sale. cous coe ee 


» Lawrence4County, Ohio—OTHER!IBIDS—The issue of 
$12,200 refunding bonds awarded on Jan. 24 to Charles A. Hinsch & Co., 
inc. of Cincinnati, as 5s, at a price of 100.23, a basis of about 4.96%— 
V. 140, p. 669—was also bid for as follows: 


Bidder— Int. Rate Premium 
i Ciba ted pe kedseha unas bebensinon ad 54% $17.08 
ee ee ON eee eae 5K%% 37.9 
Ween, Dee BS EAE... wcacuuesvesucccnas 54% 20.74 
oe. FR eee 54% 31.00 


IRVINGTON, Essex County, N. J.—BOND SALE—The $545,000 
coupon or registered funding ,bonds offered on Jan. 24—V. 140, p. 504— 
were awarded to a group composed of J. 8. Rippel & Co., Newark, Minsch, 
Monell & Co., New York, and the First National Co. of ‘Trenton, as 3s, 
at a price of 99.07, a basis of about 3.86%. Dated July 1 1934 and due 
Sept. 1 as follows: $35,000, 1939 to 1942 incl.; $40,000, 1943; $35,000, 
1944 and 1945; $70,000, 1946 and 1947; $75,000 in 1948 and $80,000 in 
1949. ‘The bankers announced on,Jan. 28 that the bonds had been sold 
locally. Next highest bid for the issue was submitted by a group composed 
of Bancamerica-Llair Corp., Bacon, Stevenson & Co. and Van Deventer, 
Spear & Co., whose offer was 95.82 for 3%s. Several other bids were 
received. 

Other bids (all for 324 % bonds) were as follows: 

Bidder— 


Van Deventer, Spear & Co., Inc., Bancamerica-Blair Corp. and 
OU: Dee Oe CO cde ease waka eiewade $538,569.00 
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc., M. F. 


Amount Bid 


Schlater & Co., Inc., and MacBride, Miller & Co_.-------- 533 ,064.50 
West Side Trust Co., Newark, N. J., and M. M. Freeman & 

rR Pe, I OS ee eae 530,555.55 

bhman brothers, Stone & Webster and Blodget, Inc., Phelps, 

wenn & O0., 000 Mean, Tas & Od... cwccncnccaxesnnsuse 529,195.00 
B.J. Van Ingen & Co., Inc., C. A. Preim & Co. and E. P. Dun- 

Oe Ss i eh al cso alld he innk wi eda ee oo 527 ,881.55 
Lazard Freres & Co., Inc., and Edward Lowber Stokes & Co_-_ 523,527.00 
Blyth & Co., Inc., Graham, Parsons & Co. and H. L. Allen 

FB OO, SE ae 523,200.00 


_JACKSON COUNTY (P. O. Maquoketa) lowa—BOND SALE DE- 
TAILS—The $18,000 poor funding bonds that were purchased by the White- 
Phillips Co. of Vavenport—V. 140, p. 670—-were purchased as 3s, at 
par. Marvel Jan. 11955. Due $6,0C0 from 1943 to 1945. 


JACKSON COUNTY, (P. O. Maquoketa), lowa—BOND SALE 
DE1A1LS—The $20,000 issue of bridge refunding bonds that was pur- 
chased by Glaspell, Vieth & Duncan of Davenport, as 44s—V. 140, p. 
344—is uated Jan. 1 1935 and matures from 1938 to 1941. Coupon bonds 
in the denomination of $1,000 each. Interest payable 
January and June. 


JAMESTOWN CiTY SCHOOL DISTRICT, Chautauqua County, 
N. Y.—rROUPOSED BOND ISSUE—A bill authorizing wne board of Edu- 


cation to issue $300,000 high school building bonds has been introduced 
in the State Senate. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND DETAILS 
—In connection with the $750,000 bridge bonds that were approved by 
the,voters at the election on Jan. 12—V. 140, p. 504—it is reported that 
the cost of the bridge is estimated at $2,150,000, of which $1,400,000 will 
be grants, $750,000 trom the State Highway Commission and $650,000 from 
the Public Works Administration to supplement the above bonds. 


& JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O.iJeffer- 
son), Greene County, lowa—BUNUD EXCHANGE DETAILS—lt is 
stated by the District Secretary that the $34,000 refunding bonds to be 
exchanged with the lowa-Des Moines National Bank & Trust Co. of Des 
Moines as 3s (not 34s) on a basis of par for par—V. 139, p. 4154— 
are dated Jan. 1 1935, and are due on July 1 as follows: $5,000, 1938 and 
1939, and $6,000, 1940 to 1943. 


JERSEY CITY, Hudson County, N. J.—BOND EXCHANGE—The 
$5,225,000 442% bonds issued under Chapter 233, Laws of New Jersey 
of 1934 and authorized last December by the Board of Commissioners— 
V. 139, p. 3837—have been taken by the City Sinking Fund in exchange 
for an equal amount of temporary obligations, reports P. C. Baer, Acting 
City Comptroller. They are described as follows: 


$3,093,000 series A general refunding bonds. Due Dec. 15 as follows: 
$120,000 from 1939 to 1963 incl. and $93,000 in 1964. 
1,787,000 series B general refunding bonds. Due Dec. 15 as follows: 
$70,000 from 1939 to 1963 incl. and $37,000 in 1964. 
345,000 series C school refunding bonds. Due Dec. 15 as follows: 
$15,000 from 1939 to 1949 incl. and $12,000 from 1950 to 
- 104i. 
Each issue is dated Dec. 15 1934." Denom: $1,000. Interest payable 
J. & D. 15. The latest official report on the financial condition of the 
city appeared in V. 139, p. 2083. 


JERSEY CITY, Hudson County, N. J.—ANNOUNCES PAYMENT 
OF BABY BONDS—The “‘Jersey Observer" of Jan. 28 stated as follows: 
Commissioner Arthur Potterton, Director of Revenue and Finance, 
Jersey City, to-day announced that $426,220 had been deposited with the 
City Treasurer for the redemption of 1934 ‘baby bonds.’ Those surren- 
dering the bonds must present interim certificates to obtain the sums 
due. The total 1934 ‘baby bonds’ outstanding as of Jan. 2 1935, Com- 
missioner Potterton said, ‘was $799,480. Since that date there has been 
received in payment of taxes, $112,020. There has been deposited with 
the Saag A Clerk and the City Treasurer for cash payments, $426,220, the 
checks for which will be ready for distribution to interim certificate holders 
at the office of the City Treasurer. Room 5, City Hall, to-day. It will be 
necessary to have the interim certificates when calling for the checks asa 
means of identification. ‘ 
“This will leave outstanding the sum of $171,240 in baby bonds, most 
of which will probably be used for tax payments when the first quarter 
mes due and parents on Feb. 11935. After that date the usual interest 


penalty of 8% will be added on delinquent 1935 taxes for the first quarter 
of the year.’ "’ 


Price paid was par. 





KEARNY (P. O. Astington), Hudson County, N. J.—BOND SALE 

=A syndicate composed of Blyth & Co. and Lehman Bros., both of New 

York; J. S. Rippel & Co., Newark; Phelps, Fenn & Co. of New York and 

Adams & Mueller of Newark, has purchased $1,829,000 bonds, divided 

as follows: 

$1,429,000 434% water funding bonds. Due Dec. 1 as follows: 0 
1938’and 1939; $80,000, 1940 to 1942 incl; $120,000, 1949 6 
1947 incl.; $110,000, 1948 to 1951 incl. and $69,000 in 1952. 

400 ,000 +33 serial funding bonds. Due Dec. 1 as follows: $50,000 in 

1936 and 1937 and $100,000 from 1938 to 1940 incl. ‘Issued 
under Chapter 60, Pamphlet Laws of 1934 of New Jersey. 


~All of the bonds are dated Feb. 1 : 
Delafield & Longfellow of Now York -Bality approved by Hawkins, 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN— 
of the Manhattan Co. of New York was awarded on Jan. 31 a ese 000 
revenue anticipation loan at 0.44% discount basis. Due Feb. 3 1936. 
Other bidders were: National Rockland Bank, 0.58%; Whiting, Weeks & 
Knowles, 0.59%; Merchants National Bank, 0.64%; National Shawmut 
Bank, 0.67%; coln R. Young & Co., 0.69%; E. H. Rollins & Sons 
0.74%; Keene National Bank, 0.748%; Ballou; Adams & Whittemore’ 

‘ AP t National Bank of Boston, 0.835%; Faxon, Gade & Co. 
0.87 valuation of the city for 1934 was $17.716.316 and 


ue Assessed 
bonded debt $393,500. Population is 13,794 and tax rate for 1934 $2.66. 


Of the 1934 tax levy of $491,153 the city report: 
Jan. 23-1935 y reports $108 536 uncollected as of 
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KAHOKA, Clark County, Mo.—BONDS SOLD BY RFC—The $24,000 
issue of 4% semi-ann. water works and extension bonds offered for sale 
by the Reconstruction Finance Me gf gore on Jan. 30—V. 140, p. 673— 
was awarded to the Bankers Bond Securities Co. of Hannibal at a price 
of 101.11, a basis of about 3.87%. Due from March 1 1935 to 1954 incl. 


KIMBALL, Stearns County, Minn.—BOND OFFERING—Sealed bids 
will be received until 2 p. m. on Feb. 8 by Walter R. Mcliver, Village Re- 
corder, for the purchase of a $20,000 issue of 4% water works system 
construction bonds. Denom. $500.’ Dated Oct. 1 1934. Due on Oct. 1 as 
follows: $500, 1937 to 1940 and $1,000 from 1941 to 1958, all incl. Prin. 
and int. (A. & O.) to be payable in such funds as are, on the res ive dates 
of payment, legal tender for debts due the United States of America. (A 
tentative report on this offering appeared in V. 140, p. 670.) 


KNOXVILLE, Knox County, Tenn.—BOND_ OFFERING—It is re- 
ported that sealed bids will be received until Feb. 12 by H. Wood, Director 
of Finance, for the purchase of $50,000 refunding bonds. Due in 25 years. 


LAKE PARK CONSOLIDATED SCHOOL DISTRICT (P. O. Lake 
Park), Dickinson County, lowa—BOND CALL—It is stated that 444% 
school bonds numbered from 12 to 45 of the Sept. 1 1928 issue, are being 
called for payment on March 1 at the office of the White-Phillips Co. of 
aaa or at the District Treasurer’s office. Due from Sept. 1 1936 to 


LAMONI, Decatur County, lowa—FEDERAL FUND ALLOTMENT 
—lIt is stated by the Town Clerk that a loan and grant of $97 ,000 for power 
station construction has been approved by the Public Works Administra- 
tion—V. 140, p 670. He states that the loan portion of the allotment will 
be for $77,000, bearing interest at 4%. Denom. $1,000. Dated Jan. 1 
1935. Due on Jan. 1 as follows: $3,000, 1937 to 1939 $4,000, 1940 to 
1951, and $5,000, 1952 to 1955. 


LAWRENCE COUNTY (P. O. fronton), Ohio—BOND SALE—The 
$9,600 poor relief bonds for whicn no bids were obtained on Jan. 15—V. 
14, p. 5U4—were sold later as 4s, at a price of par, to the State Industrial 
Commission Datei Dec. 17 1934 and due March 1 aad Sept. 1 from 
1935 to March 1 1938. 


LEHI, Utah County, Utah—BOND PURCHASE CONTRACT—It is 
stated that the City Council has contracted with E. L. Burton & Co. of 
Salt Lake City to purchase the $29,000 water main bonds approved by the 
voters on Sept. 14—V. 139, p. 3509. Denom. $1,000. Due in from one to 
29 years. P.in. and int. payable at a local bank. (An allotment of $38,000 
for this project has been approved by the Public Works Administration.) 


LIMA, Allen County, Ohio—ADDITIONAL INFORMA ion 
The $34,500 deficiency bonds sold at par and accrued interest to Nelson, 
Browning & Co. of Cincinnati—V. 140, p. 504—bear 6% interest aud 
mature Oct. 1 as follows: $1,560, 1936; $9,000, 1937 and 1938; $8,000 in 
1939 and $7,000 in 1940. 


LITCHFIELD TOWNSHIP (P. O. Litchfield), Medina County, 
Ohio—BOND OFFERING—Alta Hastings, Township Clerk, will receive 
sealed bids until 12 m. on Feb. 15 for the purchase of $4,400 5% tT 
bonds. Dated Oct.11934. Dueas follows: $1,500 April 1 and $500 Oct. 
1936; $500 April 1 and Oct. 1 1937; $500 April 1 and $900 Oct. 1 1938. 
Interest payable A. & O. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a = of 4% of 1%, will also be considered. A 
certified check for $100, payable to the order of the Township Trustees, 
must accompany each proposal. 


LOS ANGELES, Los Angeles County, Calif.—BOND ISSUANCE - 
CONTEMPLATED—It is considered probable that the city will issue 
within the next 30 days, $2,000,000 of water bonds. 


LUDINGTON, Mason County, Mich.—BONDS AUTHORI7ED—The 
Board of City Commissioners adopted ordinances on Jan. 7 providing for 
the refunding of $58,929 defaulted bond principal and the payment of 
$25,721 in past-due bond interest. New bonds will be issued to carry out 
the purposes of the measures, as follows: , 
$58,929 bonds. Due $5,892.80 on Jan. 1 from 1937 to 1946, incl. 

25,721 bonds. Due $2,572.10 on Jan. 1 from 1936 to 1945, incl. 

Each issue will be dated Jan. 1 1935 and bear 4% interest. Principal and 

interest (J & J) payable at the City Treasurer's office. 


LYNCHBURG, Campbell County, Va.—SUPREME COURT GRANTS . 
BOND APPEAL—In connectioa with the $320,000 of short term refunding 
bonds that were formally adopted by the City Council last August—V. 
139, p. 1436—we give the following Richmond news dispatch to the ‘‘Wall 
Street Journal” of Jaa. 29: ae 

“James A. Scott has been granted an appeal by the Virginia State Su- 
preme Court of Appeals from a decree dismissing his petition for an in- 
junction to prevent the City of Lynchburg, Va., from issuing bonds to the 
amount of $320,000 to fund old obligations.’* 


McPHERSON, McPherson County, Kan.—BOND SALE DETAILS 
—The $160,000 issue of 4% coupon electric plant revenue bonds that was 
purchased jointly by Stern Bros. & Co. of Kansas City, and Estes, Payne 
& Co. of Topeka, at a price of 100.50—V. 140, p. 504—are dated Jan. 1 
1935. Due serially from 1936 to 1940, optional after 2 years, giving a 
basis of about 3.73%, to optional date. Denoms. $1,000 and $500. Int. 
payable J. & J, 


MADISON, Dane County, Wis.—VOTE ON PROPOSED BOND 
AMENDMENT INDEFINITE—It is stated by the City Clerk that nothing 
definite has been done as yet by the city on a proposed amendment to the 
Water Utility Law, permitting the city to issue $2,000,000 in bonds against 
the Water Department—V. 140, p. 670. He says that if such an amend- 
ment is to come up for a vote it will probably be on April 2. 


MADISON HEIGHTS SANITARY DISTRICT (P. O. Amherst), 
Amherst County, Va.—BOND DISPOSAL REPORT—It is stated by the 
Clerk of the Board of Supervisors that the $62,500 water system bonds 
approved by the voters on Oct. 28 1933 and submitted to the Reconstruction 

inance Corporation for approval—V. 139, p. 2711—have been purchased 
by that Federal agency. ; 


MAINE (State of)—ASSURED $30,000,000 FOR POWER PROJECT— 
A dispatch from Washington to the ‘‘Herald Tribune” of Jan. 30 stated in 
part as follows: ‘‘After visits to the White House and the Public Works 
Administration, Louis Brann, Maine’s Democartic Governor, left here 
to-night with assurances of tentative aeerere: of a $30,000,000 tide-harness- 
ing works project in Passamaquoddy Bay with which the Administration 
will establish a new power-rate yardstick. : 

“The informal understanding between the Federal authorities and 
Governor Brann is that the Federal Government will supply the funds and 
build the dams and power-generating facilities, but will lease the finished 
product to the State. Thus the Federal Government will have some assur- 
ance that through rental revenues the project will be self-liquidating in 
whole or in part as far as Washington is concerned. 

“Indications here were that the Maine Legislature would be held in 
session to pass legislation establishing a Passamaquoddy State Power Au- 
thority to handle the operation of the plant. The Federal funds are ex 
to be forthcoming from the $4, 3 3 work relief fund now going 
through the Congressional machinery for appropriation to President Roose- 
velt.”’ 


MALTA-McCONNELLSVILLE EXEMPTED VILLAGE SCHOOL 
DISTRICT, Ohio—BOND SALE—The $50,(00 4% boads offered by the 
Reconstruction Finance Corporation oa Jan. 30—V. 140. p. 673—were 
awarded to Johnson, Kase & Co. of Cleveland, at a price of 106.689, a 
basis of about 3.97%. Due $2,000 on Jan. 1] from 1936 to 1960, inclusive. 


MARBLEHEAD, Essex County, Mass.—FINANCIAL STATEMENT 
—This unit reports an valuation for 1934 of $20,381,220 and a 
bonded debt of $793,000. Population is given as 8,643, while the 1934 
tax rate was $29 per $1,000. The 1932 and 1933 tax levies of $523,786 
and $518,876 were entirely collected as of Jan. 1 1935, while the amount 
of the n'y levy of $597,511 outstanding as of that date was $158,385.72, 
it is stated. 


Tne Merchants National Bank of Boston was awarded on Jan. 29 a 
$300,000 revenue anticipation loan at 0.26% discount basis. Due $150,000 
on Nov. 6 and a like amount on Dec. 4 1935. Ocher bidders were: National 
Shawmut Bank, 4.27% Whiting, Weeks & Knowels, 0.28% . M.-P. 
Murphy & Co., 0.29% Second National Bank and New England Trust 
Co., 0.31% W. O. Gay & Co., 0.32% First National Bank of Boston, 
0.47% Faxon, Gade & Co., 0.48% Lincoln R. Young & Co., 0.50%, and 
First Boston Corp. (for half the issue), 0.39%. 


MARSHALL COUNTY (P. O. Marshalltown), lowa—BOND SALE 
DETAILS—The $30,000 funding bonds that were purchased by the White- 
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Phillips Co. of Davenport as 3s—V p. 670—are said to mature on 


. 140, 
June 1 as follows: $13,000, 1936; $10,000, 1937 and $7,000 in 1938. They 
were sold at par. 


MASSACHUSETTS (State of)—BONDS OFFERED FOR INVEST- 


MENT—The $2,250,000 24% % Metropolitan additional water loan bonds — 


awarded on Jan 25 to a group headed by Kidder, Peabody & Co. of Boston, 
at 100.869, a basis of about 2.43%—V. 140, p. 670—are being reoffered 
by the Bankers for public investment at prices to yield from 0.35% to 
2.50%, according to maturity. They are stated to be legal investment for 
savings banks in New York, Massachusetts, Connecticut and other States. 
Other members of the group are Stone & Webster and Blodget, Inc.; Brown 
Harriman & Co., Inc.,and F. 8S. Moseley & Co. Ia addition to the success- 
ful bid for the issue, the following other offers were submitted: 

Lig H Stuart & Co. headed a syndicate which entered the second 
highest bid, one of 100.5225 for 24s. In the group were Bancamerica- 
Blair Corp.; Ladenburg, Thalmann & Co.; Graham, Parsons & Co.; George 
B. Gibbons & Co.; Darby & Co.; R. H. Moulton & Co.; G. M.-P. Murphy 
4 7 oe 2 Co., Inc.; Manufacturers & Traders Trust Co., and the 

e e /O. 

Third high bid was made by a syndicate headed by First Boston Corp. 
at 100.189 for 24s. In this syndicate were Estabrook & Co.; R. L. Day 
; be Whiting, Weeks & Knowles; Jackson & Curtis and Lee, Higginson 


First National Bank syndicate bid 102.49 for 2%{s. Associates were 
R. W. Pressprich & Co., the Northern Trust Co., Newton Abbe & Co., 
Hornblower & Weeks and Preston, Moss & Co. 

National City Bank; Harris Trust & Savings Bank; Paine, Webber & Co., 
and Baker, Weeks & Harden bid 102.08 for 2%s. Chemical Bank & Trust 
Sock 4 —" —— 2 va a ors, & pad 2. Commerce 

ust Co.; Hemphill, Noyes & Co., an . L. Putnam & Co. 
offered 102.037 for 2%. f x 


MASSILLON, Stark County, Ohio—MAY ISSUE NOTE FUND- 
ING BON DS—Attorney General John W. Brick has advised City Auditor 
Joseph Frohman that the city may issue bonds to pay off notes sold to 
finance special assessment work and in anticipation of the collection of 
assessments. Notes involved total about $250,000. A portion of the assess- 
ments have not been collected. 


; MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BONDS 
SOLD BY RFC—The $350,000 issue of 4% semi-ann. school bonds offered 
for sale by the Corporation on Jan. 30—V. 140, p. 673—was awarded to 
Gertler & Co. of New York and McAlister, Smith & Pate of Greenville, 
on cote Ferny bid of 103.636, a basis of about 3.65%. Due from March 1 

59. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.50 to 3.70%, according to maturity. These bonds are said to be direct 
and general obligations of the county, legal investments for savings banks 
and trust funds in New York and other States. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE DETAILS— 
It is now reported that the $155, refunding bonds purchased jointly 
by George T. Carter, Inc., of Meridian, and Leland, Speed & Co. of Jack- 
son at a price of 100.35—V. ae 4155—were awarded as 5s, giving a 
basis of about 5.43%. Denom. $1,000. Dated Jan. 1 1935. Due from 
Jan. 1 1937 to 1946, incl. Prin. and int. (J. & J.) payable at the Chase 
Nationa] Bank in N. Y. City. Legal approval by Thomson, Wood & 
Hoffman of N. Y. City. 


MERRILL, Lincoln County, Wis.—BONDS NOT SOLD—The $31,500 

issue of refunding bonds offered on Jan. 28—V. 140, p. 671—was not sold 
asjall the bids received were rejected. 
» BONDS REOFFERED—It is stated by Otto A. Jahnke, Acting City 
Clerk, that he will receive sealed bids until 4:30 p.m. on March 15 for the 
purchase of a $31,500 issue of refunding bonds. Bidders to name the 
rate of interest. Dated April 1 1935. 


METHUEN, Essex County, Mass.—TAX COLLECTIONS—Taxes une 
collected by the town as of Dec. 31 1934 included $283,849.25 due from the 
1934 levy of $755,055.95; $16,314.96 of the 1933 levy of $725,310.95 and 
$807.70 unpaid of the 1932 levy of $751,198.23. 


METHUEN, Essex County, Mass.—TEMPORARY LOAN—Award of 
a $65,000 revenue anticipation loan was made on Jan. 31 to the Second 
National Bank of Boston, at 0.74% discount basis. Due Nov. 5 1935. 
Other bidders were: Faxon, Gade & Go., 0.78%: W. O. Gay & Co., 0.79%, 
and National Shawmut Bank, 0.92%. 


MINNEAPOLIS, Hennepin Count Minn.—BOND SALE—The 
three issues of bonds aggregating $675, , offered for sale on Jan. 31— 
V.*140, p. 671—were awarded to a syndicate composed of Phelps, Fenn 
&{Co. of New York, the Wells-Dickey Co. of Minneapolis, and the Mil- 
waukee Co. of Milwaukee, at public auction as 2.90% nds at a price of 
100.622, a basis of about 2.83%. The issues are divided as follows: 
$500,000 public relief bonds. Due $25,000 from Feb. 1 1936 to 1955 incl. 

150, permanent improvement, storm drain bonds. Due on Feb. 1 as 
follows: $7,000, 1936 to 1940; $8,000, 1941 to 1950, and $7,000, 
1951 to 1955, all inclusive. 

25,000 permanent improvement, work relief bonds. Due on Feb. 1 as 
follows: $2, , 1936 to 1940, and $1,000, 1941 to 1955. 

Denom. $1,000. Dated Feb. 1 1935. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.75% to 2.90%, according to maturity. The bonds are said to be general 
obligations of the city, legal investments for savings banks in New York, 
and various other States. 


MINNESOTA, State of (P. O. St. Paul)—CERTIFICATE OFFERING 
—Sealed bids will be received until 10 a. m. on Feb. 8, by Theodore H. 
Arens, Conservator of Rural Credit, for the purcahse of a $725,000 issue of 
certificates of indebtedness. Denom. $1,000 each, unless larger denomina- 
tions ares ified in the bid of the successful bidder. Dated Feb. 11 1935. 
Due on Feb. 11 1936. These certificates will be issued by authority granted 
to the Conservator under Sect. 10, Chap. 429, Sess. Laws, Minn., 1933. 
All bids shall be subject to accrued interest to the date of every. An 
opinion regarding the legality of the issue by the Attorney-General 
will be furnished the purchaser. The certificates will be sold at face value 
at the lowest interest rate obtainable. A certified check for $7,250, payable 
to the State Treasurer, must accompany the bid. 


MINOT SCHOOL DISTRICT (P. O. Minot) Ward County, N. Dak.— 
CERTIFICATE SALE POSTPONED—lIt is stated by the Secretary of the 
Board of Education that the sale of the $50,000 issue of not to exceed 7% 
certificates of indebtedness, scheduled for Jan. 30—V. 140, p. 671—-was 
eeepanes indefinitely. Dated Jan. 30 1935. Due in six months or until 
paid. 


MOBRIDGE, Walworth County, S. Dak.—BOND ELECTION—It is 
reported that an election will be held Feb. 11 to vote on the issuance of 
$18,000 in 4% semi-ann. storm sewer system bonds. Due in from 1 to 20 
years. (A loan and grant of $54,000 for this project has been approved by 
the Public Works Administration—V. 139, p. 3357.) 


MORRIS, Stevens County, Minn.—BONDS NOT SOLD—The $188,000 

wer plant construction bonds scheduled for sale on Jan. 30—V. 140, p. 

45—were not offered at that time as an injunction against the sale was 
secured by the local power company. 


MONETT, Barry County, Mo.—-BOND SALE DETAILS—The $40,000 
4% semi-ann. sewer bonds that were purchased by the City National 
Bank of Kansas City—V. 140, p. 671—are said to have been sold at par. 
Denoms. $500 and $1,000. Dated Sept.11934. Dueon Sept. 1 as follows: 
$1 500 fous F965 to 1939; $2,000, 1940 to 1948; $2,500, 1949 to 1953, and 
* n 5 


MONTANA, State of (P. O. Helena)—BOND ISSUANCE PROPOSED 
—The Legislature is said to have under consideration the regress issuance 
of $4,500,000 in bonds for paying a cash bonus to World War veterans. 


MORGAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Brush) 
Colo.— BONDS VOTED—The $25,000 3%% refunding bonds that were 
purchased by the J. K. Mullen Investment Co. of Denver, subject to an 
election on Jan. 18—V. 140, p. 171—were approved by the voters, the 
count being 23 to 0. 


MOULTRIE, Colquitt County, Ga.—BOND ELECTION—It is said 
that an election will te 

n mer and paving bonds. 
eS ¥: 


held on Feb. 25 to vote on the issuance of $32,000 
(These are the bonds that were mentioned 
140, p. 671.) 
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MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT, Westmore- 


land Count 
of Internal x 
bonds 


MUSCATINE COUNTY (P. O. Muscatine), lowa—BONDS AUTHOR- 
IZED—It is stated that the County Supervisors recently approved a $15,000 
bond issue to provide money for relief purposes. 


MULTONOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Portland), Ore.—OFFERING DETAILS—In connection with the offerin 
scheduled for Feb. 1 of the $194,000 (not $195,000) not to exceed 6% 
semi-ann. refunding bonds—V. 140, p. 671—it is now stated that the 
hag poaters on April 15 as follows: $65,000 in 1936 and 1937, and $64,000 


MUNNSVILLE, Madison County, N. Y.—ISSUANCE OF BONDS 
OPPOSED—A complaint has been filed in the County Court requestin 
that village officials be restrained from proceeding with the sale of $52,000 
water system bonds authorized at an election held last October—V. 139, 
YP. 2867. Opponents hold that the eleciton was illegally conducted, it is said. 


MUNCIE, Delaware County, Ind.—PROPOSED BOND ISSUE— 
Hubert L. Parkinson, City Comptroller, will seek authority to issue $25,000 
bonds in order to meet unpaid 1934 claims against the general fund. 


MURFREESBORO, Rutherford County, Tenn.—BONDS VALI- 
DATED—It is stated by the City Recorder that $80,000 in funding bonds 
was validated recently by the State Legislature. He says that the city 
jlans to use the bonds to refund $45,000 now outstanding, and also to 
iquidate an additional issue of $35,000. 


MUSCATINE COUNTY (P. O. Muscatine), Ilowa—BOND ISSU- 
ANCE APPROVED—It is reported that the Board of Supervisors recently 
approved the issuance of the $15,000 in warrant refunding bonds, to local 
banks as 4s.—V. 140, p. 345. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BOND 
OFFERING—Arthur T. Booth, Secretary of the Board of Education, will 
receive sealed bids until 4 p. m. on Feb. 5 for the purchase of $178,000 not 
to exceed 6% interest coupon refunding bonds. Dated March 15 1935. 
Denom. $1,000. Due March 15 as follows: $8,000, 1939; $10,000, 1940 to 
1946 incl. and $20,000 from 1947 to 1951 incl. Subject to call on any interest 
payment date. Principal and interest (M. & 8S.) payable at the office of the 
Board of Education. A certified check for $3,560 must accompany each 
roposal. The approving opinion of Miller, Canfield, Paddock & Stone of 
etroit will be furnished the successful bidder. 


MUSKOGEE, Muskogee County, Okla.—BOND SALE BY RFC—The 
$117,000 issue of 4% semi-ann. water and improvement bonds of 1934 
offered for sale by the Corporation on Jan. 30—V. 140, p. 673—-was awarded 
to the Commerce Trust Co. of Kansas City, at a price of 103.49, a basis of 
about 3.61%. Due from Feb. 1 1939 to 1953. 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on Jan. 28—V. 140, p. 671— 
was awarded to the Second National Bank of Nashua, at 0.52% discount 
basis. Due Dec. 29 1935. Other bidders were: G. M.-P. Murphy & Co., 
0.59%; E. H. Rollins & Sons, 0.59%; Indian Head National Bank of 
Nashua, 0.62%; Whiting, Weeks & Knowles, 0.69%; Merchants National 
prank of Boston, .0.71%; Nashua Trust Co., 0.79%; Faxon, Gade & Co., 

° O- 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—BOND OFFERING— 
Theodore Bedell, Jr., County Comptroller, will receive sealed bids until 
12:30 p. m. on Feb. 7 for the purchase of $3,000,000 not to exceed 4% 
interest coupon or registered bonds, divided as follows: 
$2,000,000 emergency relief bonds. Due Aug. 15 as follows: $240,000, 

1937; $250,000, 1938; $450,000, 1939; $150,000, 1940; $140,000, 
1941; pea 1942 and 1943; $200,000 in 1944 and $190,000 


n ; 
1,000,000 land purchase bonds. Due Aug. 15 as follows: $80,000, 1949; 
$100, , 1950; $80,000, 1951 to 1954 incl., and $100,000 from 
1955 to 1959 incl. 

Each issue is dated Feb. 15 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds of each issue, expressed in a multiple 
of 4% or 1-10th of 1%. Bids may be made for either or both issues, but no 
bid for part of any one issue will be considered. Principal and interest 
(F. & A. 15) yable in lawful money of the United States at the County 
Treasurer’s office. The bonds will be prepared under the supervision of the 
Nassau County Trust Co., Mineola, which will certify as to the genuine- 
ness of the signatures of the municipal officials and related factors. A 
certified check for $60,000, payable to the order of the County Treasurer, 
must accompany each proposal. The approving opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


NEW BRITAIN, Hartford County, Conn.—TEMPORARY LOAN— 
The R. B. Griggs Co. of Waterbury was awarded on Jan. 29 a $200,000 
revenue anticipation loan at 0.57% discount basis. Due June 18 1935. 
Other bidders were: R. L. ray.4 & Co., Boston, .59; Putnam & Co., Hart- 
ford, .60; Roy T. H. Barnes & Co., Hartford, and Bodell & Co., Providence, 
.61; First National Bank of Boston, .67; Lincoln R. Young & Co., Hartford, 
.68; Bank of Manhattan, New York, .71; F. 8. Moseley & Co., .74 plus 
$11 premium. 


NEW MEXICO, State of (P. O. Santa Fe)—BOND CALL—Jas. J. 
Connelly, State Treasurer, reports that he is calling for payment on March 
1, at the Chase National Bank in New York, numbers 83 to 105 of the 4% 
general refunding bonds of March 1 1909. Due on March 1 1939, optional 
on March 1 1929. 


NEW MEXICO, State of (P. O. Santa Fe)—-BOND SALE REPORT— 
According to newspaper reports a $2,000,000 issue of 3.60% refunding 
bonds has been sold by the State at par to a syndicate composed of seven 
firms. ‘The bonds are said to be due over a period of 16 years. 


NEW YORK CITY—FEDERAL FUND ALLOTMENT FOR POWER 
PLANT CONSTRUCTION—The following statement (Release No. 1191) 
was made public on Jan. 31 by the Public Works Administration: 

Allotment of $3,780,000 for a Federal-owned and operated power lant 
in New York City which would enable the Government to make large 
savings on its electric light and power bill was announced to-day by the 
Public Works Adminis rator Harold L. Ickes. 

Public Works Administration funds in the amount of $3,780,000 have 
been ordered transferred to the Procurement Division, Treasury Depart- 
ment, for the acquisition of a site on Manhattan Island and the construc- 
tion of-a power plant, including substations, distributing systems, connec- 
tions to build and substations and reserve connections to other Govern- 
ment plants and to the proposed municipal power system in New York City. 

Estimated total Be cy te purchases in greater New York of current 
and steam by the Federal Government, including new buildings now under 
construction are $1,209,000 a year. The pro ‘ederal plant would 
eliminate purchases estimated to amount to nearly $700,000 a year. 

PWA has been advised by the Treasury Department that annual savings 
as compared with the present practice of purchasing current and steam 
would n with $152,690 the first year and increase to $308,020 in 14 
years with the capital investment would be wiped out and there would be 
no further interest charges. Savings to departmental appropriations, hav- 
ing no interest or tax loss, would be more and would vary from $306,440 
to $351,430 per annum, it was pointed out. 

A survey conducted by the Treasury Department disclosed that in New 
York City there were 176 different contracts by as ey Federal units 
covering light and power purchased from subsidiaries of the Consolidated 
Gas Co., the payments in 1935 approximating $640,000. 

When the various requirements were consolidated into one poapeeel, 
a demand was made upon the company for a reasonable discount, but after 
negotiations extending over many months, the Consolidated Gas Co. of 
New York refused to reduce its rates. 


NEW YORK, N. Y.—RFC SELLS $2,987 ,000 BONDS—The $2,987,000 
of 4% various purposes bonds of the city, offered by the Reconstruction 
Finance Corporation on Jan. 30—V. 140, p. 673—-were awarded to a 
syndicate composed of Haligarten & Co., Ladenburg, Thalmann & Co., 
Lehman Bros., F. 8. Moseley & Co., Mercantile Commerce Bank & Trust 
Co. of St. Louis, and Hornblower & Weeks, at a price of 102.349, a basis 
of abou, 2.95%. Datei July 1 1934. Due serially on July 1 from 1935 
to 1949 incl. Public re-offering was made by the bankers at prices to 
wee from 0.50 to 3.75%, according to maturity. They announced late 
hadronypene-- A (vhe day of the award) that practically all of the bonds had 

n re-sold. 

TO SELL $12,060,000 BONDS AND NOTES—The Sinking Fund Com- 

mission on Jan. 30 authorized Comptroller Frank J. Taylor to sell $12,- 


Pa.—BONDS APPROVED—The Pennsylvania Department 
airs announced on Jan. 24 approval of $30,000 refunding 
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000,000 of its holdings of special revenue bonds and tax notes to obtain 
part of the funds necessary to redeem $52,400,000 rapid transit bonds 
which mature on May 1 1935. Of the obligations, $10,500,000 will bear 
3%% interest and $1,500,000 at 4%. At the same time the Commission, 
at the request of Washington officials, specified that the rate of interest 
on loans to the city by the PWA shall be 4% or less. Mayor LaGuardia 
has repeatedly stated that such funds should be made available at an 
interest rate considerably less than 4% He has expressed the belief that 
the figure should be not more chan \% of 1%. 

The bankers announced on the morning of Feb. 1 that all of the bonds 
had been subscribed for. 

CITY SELLS $2,500,000 REVENUE BONDS—A grou 
the Chase National Bank, National City Bank, Brown, Harriman & Co. 
and Barr Bros., Inc., all of New York, purchased on Jan. 31, at a price of 
per. an issue of $2,500,000 1%4% special revenue bonds, due July 10 1936. 

blic reoffering was made to yield 14%. The interest rate is the lowest 
ever carried on city loans of comparable maturity. 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison County 
Neb.—-BOND SALE DETAILS—lIt is stated by the Secretary of the Board 
of Education that the $225,000 refunding bonds purchased by the Greenway- 
Raynor Co., and the First National Co., both of Omaha—V. 140, p. 672— 
were awarded as follows: $50,000 as 3s, maturing $10,000 from Feb. 1 1936 
to 1940 and $175,000 as 34s, maturing on Feb. 1 as follows: $5,000 from 
1941 to 1949 and $150,000 in 1950. The bonds maturing from Feb. 1 1941 
to 1950 are optional on Feb. 1 1940. 


NORTH BERGEN TOWNSHIP, N. J.—BONDHOLDERS REJECT 
REFUNDING PROPOSALS—The following report of the rejection by the 
Bondholders’ Protective Committee of two plans providing for refinancing 
of the township's indebtedness appeared in the Jersey ‘“Observer’’ of Jan. 24: 

“The plans of both Commissioner Paul F. Cullum and the Chamber 
of Commerce of Northern Hudson County for the refinancing of North 
Bergen's bonded indebtedness were turned down again yesterday by rep- 
resentatives of the township's largest creditors. 

“This was learned following a conference at the New York offices of 
Wood, Thompson and Hoffman, attorneys for the Bondholders’ Protective 
Committee, which has amassed about $3,000,000 worth of North Bergen 
bonds. Besides the Bondholders’ Committee, the Seaboard Trust Co., 
owner of $5,000,000 in bonds, was represented by Theodore Furman. 

“The conference was one of the ‘peace parlays’ recommended by Federal 
Judge Guy L. Fake, following hearing of mandamus action brought by 
the Bondholders’ Committee. The suit is slated to come up again on Feb. 
4, but it is hoped to hold another confab before then in order to reach some 
agreement. 

“It was learned that the bondholders object to Cullum’s plan because 
they feel the township can pay a larger rate of interest than provided for 
in the plan. The Cullum plan would amortize the debt over a 30-year 
period, with 2% interest for the first six ycers; 5% the next four years, 
and 4% % the following 20 years. 

‘‘In all likehood, the bondholders will prepare a plan of their own to be 
submitted at the next conference.” 


NORTH WiLKESBORO, Wilkes County, N. C.—BOND SALE—It 
was announced on Jan. 29 by the Local Government Commission that a 
$54,000 issue of water works impt. bonds has been purchased by the Public 


Works Administration, as 4s at par. (A loan and grant of $59,000 has been 
approved by the PW4A.) 


OGDEN, Weber County, Utah—BOND SALE DETAILS—The 
$5,900 6% special improvement bonds that were purchased by the Com- 
mercial a pty A. of Ogden—V. 140, p. 346—were sold at par. These 
are special tax bonds to pay contractor’s expenses in opening and improving 
Ogden Avenue. Due from Dec. 27 1936 to 1940. Denoms. $100 and $500. 
Interest payable annually on Dec. 27. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION 
NOT HELD—It is stated by the City Clerk that no election was held on 
Jan. 16 to vote on the issuance of $4,000,000 in gas system bonds, as re- 
ported in V. 139, p. 1903. 


OLNEY, Richland County, Ill.—BOND SALE—The H. C. Speer & 
Sons Co. of Chicago has purchased an issue of $12,000 5%% recreation 
system bonds which was approved at an election held on Dec. 27. 

ec. 1 1934 and due $1,000 each year from 1935 to 1946, inclusive. 


OMAHA, Douglas County, Neb.._BOND BILLS INTRODUCED— 
It is reported that bills giving the City Council the authority to issue bridge 
revenue bonds without a popular vote by the electorate, were introduced 
in the Legislature recently. 


ORANGE, Essex County, N. J.—BOND SALE—A group composed of 
Blyth & Co. and Lehman Bros., both of New York, and J. 8. Rippel & Co., 
of Newark purchased at a price of par, $697,000 4% general refunding bonds. 
Dated Feb. 15 1935. Due Dec. 1 as follows: $40,000, 1936 to 1938 incl. 
$50,000, 1939 to 1946 incl. $60,000, 1947 and 1948, and $57,000 in 1949. 
Principal and interest (J. & D.) payable in Orange. Legality approved by 
Reed, Hoyt & Washburn of New York City. 


OSSINING, Westchester County, N. Y.— BOND SALE—The $73,000 
4% improvement bonds offered by the Reconstruction Finance Corporation 
on Jan. 30—V. 140, p. 673—were awarded to Phelps, Fenn & Co. of New 
York, at a price of 104.32, a basis of about 3.25%. Due Sept. 1 as follows: 
$5,000, 1935 36,000 from 1936 to 1943, incl., and $5,000 from 1944 to 
1947, inclusive. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio—BOND SALE— 
The $33,200 poor relief bonds offered on Jan. 28—V. 140, p. 505—were 
sold as follows: 
$27 ,000 to Seasongood & Mayer of Cincinnati, as 1%4s, at a price of 100.08 

Dated Jan. 29 1935 and due as follows: $7,000 March 1 and Sept. 1 

; 1935 and $7,000 March 1 and $6,000 Sept. 1 1936. 

6,200 to Paine, Webber & Co. of Cincinnati, as 24s, at a price of 100.209. 

Dated Dec. 15 1934 and due as follows: $900 March 1 and $800 


Sept. 1 1935; $900 March 1 and Sept. 1 1936 and 1937 and $900 
March 1 1938. 


PESCADERO HIGH SCHOOL DISTRICT (P. O. Redwood City), 
San Mateo County, Calif.—BOND ELECTION NOT HELD—It is 
reported by the District Superintendent of Schools that we were in error in 
reporting that an election was scheduled for Oct. 26 to vote on the issuance 
of og 75 200 in schoo] building bonds—V. 139, p. 2714—as no such election 
was held. 


PHILADELPHIA, Pa.—COUNCIL APPROVES BUDGET OVER 
MAYOR'S VETO—After Mayor Moore had vetoed the budget for 1935 
with the charge that it is ‘false to the extent of $20,000,000,” the City 
Council on Jan. 28 disregarded his objections oes pou the appropriation 
measure without debate, according to the Philadelphia ‘‘Record”’ of the 
following day. _ Among the numerous omissions and inaccuracies cited by 
the Mayor in his 3,000-word message, was the failure to appropriate $7,- 
771,780 for the sinking funds. As the Sinking Fund Commission has de- 
clared that the amount sought is mandatorily required, it is expected that 
the matter will form the basis of litigation in the courts. Anticipating such 
legal action, Council on Jan. 28 unanimously authorized President Edwin 
R. Cox to appoint two actuaries to investigate the entire structure of the 
sinking funds and to determine whether any appropriation is required for 
1935. Elimination of the debt service item was made by Council, although 
an actuary employed by the Sinking Fund Commission is reported to have 
vp 8 pea the amount sought by the Commission was required—V. 140, 
4 . 


composed of 


Dated 


In support of his contention that the budget as passed by Council is 
$20,000,000 out of balance, Mayor Moore made note of the alewtae: 
Inadequate approp. to sink. fund instalments on existing bonds__$7,771,780 
Est. for sale of real estate for which there is no market__________ ,260, 
Based on 1934 receipts, the est. of 1935 delinq. tax collections is 

I PO Rr ee ee 3,200,000 
Based on 1934 receipts, the est. of 1935 water rent collections 

is excessive by nearly 


eis eect att) oP) ie ,200,000 
Shortage of police and fire payrolls, about___________________ 1,347,000 
Shortage in County Commissioners’ approp. for institutional care 250,000 


Shortage in approps. to city and county depts. caused by merging 
1934 departmental savings contrary to practice and precedent. 2,000,000 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—DEBT 
PAYMENTS HALTED—Beginning Feb. 1 1935 the district will make no 
further ero of maturing principal and interest on its debts, F. J. 
DuFrain, istant Superintendent and Treasurer of the Board of Educa- 
tion recently stated. lthough the percentage of tax collections is better 
than the record last year, the amount received has not been enough to 
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extend payments of debt charges into February, Mr. DuFrain said. He 
added that it is very probable that the suspension of payments would obtain 
until after the July 1935 taxes are collected. 


PORT ANGELES, Clallam County, Wash.—BOND SALE—The 
$55,000 issue of bridge construction bonds that was offered for sale on Jan. 
30—V. 140, p. 672—was purchased by the City Light Investment Fund as 
o at par. Dated March 1 1935. Due in from 2 to 16 years after date of 

ue. 


PORT CHESTER, Westchester County, N. Y.—BOND SALE—The 
$37,000 4% improvement bonds offered by the Recons.ruction Finance 
Corporation on Jan. 30—V. 140, p. 673—were awarded to Graham, Parsons 
& Co. of New York, at a price of 101.173, a basis of about 3.20%. Due 
May 1 as follows: $10,000 from 1935 to 1937, incl., and $7,000 in 1938. 


PORTLAND, Multnomah County, Ore.—BOND ISSUANCE PRO- 
POSED—It is stated by the City Auditor that the city is seeking an Winter 
act from the State Legislature to permit the issuance of the $6,000, 
— disposal plant bonds that were defeated by the voters at the general 

lection in Nov. 1934—V. 139, p. 3030. He says that he understands the 
Federal Government “yf make a grant of $2,240,000, if the city provides 
the said $6,000,000 for the project. 


PORTLAND, Multnomah County, Ore.—BOND OF FERING—Sealed 
bids will be received until 11 a. m. on Feb. 6, by Geo. R. Funk, City 
Auditor, for the purchase of a $30,000 issue of public works bonds. Interest 
rate is not to exceed 6%, payable F. & A. Denom. $1,000. Dated Feb. 1 
1935. Due on Feb. 1 as follows: $1,000, 1941 to 1945 $2,000, 1946 to 
1950, and $3,000, 1951 to 1955. Prin. and int. payable in lawful money at 
the City Treasurer's office, or at the fiscal agency of the city in New_York. 
The bonds shall be subject to the prior approving opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston. The bonds will be sold to the highest 
responsible bidder at not less than par and accrued interest. If delivery is 
demanded outside of Portland, delivery shall be at the expense of the pur- 
chaser. A certified check ror 5% of the bonds bid for, payable to the city, 
is required. 


PORTSMOUTH, Scioto County, Ohio—BONDS IN FRIENDLY 
TEST SUIT—W. L. Dickey, Director of Law, and Aronho!ld Schapiro, 
prosecuting attorney, returned from Columbus recently where they sub- 
mitted briefs in a friendly suit in mandamus in Supreme Court to ce pel 
Mayor Joseph L. Kountz and Auditor William N.Gableman to sign $6. ,000 
of relief sewer bonds authorized by council. Legal entanglements, it is 
said, have delayed work on the project, which is to cost $85,000, with the 
balance of $20,000 coming as a grant from the Public Works Adm'"'stration. 


PRINCETON SCHOOL DISTRICT, Mercer County, N. J.—BOND 
SALE—The $30,000 school repair bonds voted last June—V. 139, p. 316 
—were sol ' as 414s at a price of par to the State Pension Fund. 


PUERTO RICO (Government of)—BOND SALE—The $75,000 issue 
of 444% semi-ann. Loan of 1935, Series A, Isabella Irrigation coupon re- 
funding bonds offered for sale on Jan. 30—V. 140, p. 673—-was awarded to 
the Huntington National Bank of Columbus at a price of 106.50, a basis 
of about 3.48%. Dated Jan.11935. Due on Jan.11974. The following 
is an official] list of the bids received: 





Amount Price 
Name of Bidder— Wanted Bid 
Huntington National Bank, Columbus. - ---------- All or none 106.50 
Henrotin, Moss & Lewis, Inc., New York___-_-_--- -/ All or none 105.28 
Pace, Brookhouse & Lindenburg, Inc.,Columbus O._-_Alli or none * 
Assistant Treasurer of U. 8., Treasury Department $52 .000 103 .904 
} $9 ,000 103.904 
J. 8. Tada & Co., Cincinnetl....................-All oF none 103.576 
Kidder, Peabody & Co., New York._._.---------/ All or none 103.01 
Hayden, Miller & Co., Cleveland__.....---.----- All or none 102.30 


* Premium of $3,007.50 (104.01). 


RECONSTRUCTION FINANCE CORPORATION—ADDITIONAL 
BOND ISSUES SOLD—The following report is taken from a United Press 
dispatch of Jan. 30 from Washington, regarding the disposal of municipal 
bonds by the RFC from the PWA holdings—V. 140, p. 673: |. 

“Sale of 29 issues of PWA municipal bonds by the RFC to-night brought 
the total above the $50,000,000 mark for the first eight offerings. 

‘Face value of the 199 issues sold to date, including to-day's. amounted 
to $50,416,600. The largest allotment sold to-day was $2,987,000 worth of 
New York city 4% serial bonds for which a high bid of $1,023.49 per thou- 
sand was received from Hallgarten & Co., and associates of New York City. 

To-day’s bidding was the eighth offering of municipal bonds by the 
RFC. A premium of $782,000 was received on the seven previous sales. 


REDFIELD, Spink County, S. Dak.—BOND SALE DETAILS—The 
$15,000 issue of special water works bonds that was purchased on Dec. 1 
by local investors—V. 140, p. 347—was sold as 5s at pac. Coupon bonds 
dated Dec. 1 1934. Denom. $500. Due from 1936 to 1949, optional before 
maturity with the consent of both parties. Interest payable J. & D. 


REDWOOD FALLS, Redwood County, Minn.—BONDS VOTED— 
At the election on Jan. 8—V. 139, p. 4004—the voters approved the issu- 
ance of the $30,000 in 414 % semi-annual sewage disposal plant bonds by a 
wide margin. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE—The 
$520,000 coupon or registered bonds offered on Jan. 28—V. 140, p. 674— 
were awarded to Edwara B. Smith & Co. and Phelps, Fenn & Co., both of 
New York, jointly, as 3.10s, at a price of 100.4199, a basis of about 3.06%. 
The sale consisted of: 
$300,000 refunding bonds. Due Feb. 1 as follows: $10,000 from 1936 to 

1945 incl. and $20,000 from 1946 to 1955 incl. 

220,000 highway bonds. Due Feb. 1 as follows: $5,000 from 1936 to 1946 
inci.; $10,000, 1947 to 1955 inc:. and $15,000 from 1956 to 1960 
incl. 

Each issue is dated Feb. 1 1935. Public re-offering of the bonds is being made 
at prices to yield from 1% to 3.10%, according to maturity. Other bidders 
for the bonds were at follows: Halsey, Stuart & Co., Inc., and Bancamerica- 
Blair Corp. bid 100.325 for 3.10s. Salomon Bros. & Hutzler; Manufacturers 
& Traders Trust Co.; Adams, McEntee & Co., Inc., and Kean, Taylor 
& Co. bid 100.289 for 3.10s. George B. Gibbons & Co., Inc.; Roosevelt & 
Weigold; Bacon Stevenson & Co. and Goldmaa Sachs & Co. offered 100.15 
for 3.10s. 


REVERE, Suffolk County, Mass.—7TEMPORARY LOAN—Notes in 
amount of $500,000 were sold recently as follows: $300,000, due Nov. 8 
1935, at 1.90% discount basis, and $200,000, due Nov. 27 1935, at 1.43%. 


RICHMOND, Wayne County, Ind.—BONDS AUTHORIZED—The 
Common Council proposes to sell about March 1 an issue of $360,000 
sewage disposal system construction bonds. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P. O. Rite- 
nour), St. Louis County, Mo.—BOND SALE BY RFC—The $39,000 issue 
of 4% semi-annual school bonds offered for sale by the Reconstruction 
Finance Corporation on Jan. 30—V. 140, p. 674—-was purchased by the 
Commerce Trust Co. of Kansas City at a price of 104.26, a basis of about 
3.47%. Due from Jan. 1 1936 to 1952. 


ROBESON COUNTY (P. O. Lumberton), N. C.—-BOND CALL—It is 
stated by the County Manager that under the provisions of the county road 
funding bonds of Sept. 1 1933, maturing on Sept. 1 1943, the County 
Accountant has chosen by lot bonds numbered 5, 17, 21, 33, 46, 60, 66, 
72, 78, 103 and 107, for redemption on March 1. Payable at the Central 
Hanover Bank & Trust Co. in New York City, no interest to be payable 
after the date of call. 


ROCHESTER, Monroe County, N. ¥Y.—BOND ISSUE REPORT—A 
bill empowering the city to issue $1,200,000 bonds to redeem water works 
obligations outstanding or to pay indebtedness or reimburse advances from 
other funds has been introduced in the State Legislature. 


ROCHESTER, Monroe County, N. ¥Y.—PROPOSED BOND ISSUE— 
The city proposes to issue $3 ,000,000 bonds in anticipation of tax collections. 
An ordinance providing for the loan was scheduled to be considered by 
the City Council on Jan. 28, City Comptroller Paul B. Aex reported. 


SABINA VILLAGE SCHOOL DISTRICT, Clinton County, Ohio— 
BOND SALE—The 123,000 4% school impt. bonds offered by the Recon- 
struction Finance Corporation on Jan. 30—V. 140, p. 673—-were awarded 
to the Southern Ohio Savings Bank & Trust Co. of Cincinnati, at a price 
of 100.01, a basis of about 3.99%. Due $1,000 on Sept. 1 from 1935 to 
1957 incl. 
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ST. LOUIS COUNTY CONSOLIDATED SCHOOL DISTRICT No. 1 
. O. Clayton), Mo.—BONDS SOLD BY RFC—The $47,000 issue of 4% 
semi-annual school bonds offered by the Reconstruction Finance Corpora- 
tion on Jan. 30—V. 140, p. 674—-was awarded to Stifel, Nicolaus & Co. of 
1967 00 tun price of 100.76, a basis of about 3.92%. Due from March 1 
; 53. 


*» ST. LOUIS, Mo.—BOND ELECTION—The Board of Aldermen is said 
to have passed an ordinance recently, authorizing an election for April 2 to 
vote on the issuance of $3,600,000 in relief bonds. 


_ ST PAUL, Minn.—BOND OFFERINGS SOLICITED—The following 
information was contained in a letter sent to us on Jan. 28: 

_ “The Sinking Fund of the City of St. Paul has considerable cash which 
is available for investment. The Sinking Fund Committee will consider 
offers on bonds of the City of St. Paul (coupon or registered), County of 
Ramsey, State of Minnesota. 

“In order that these offers may be open to all, tenders will be received 
by the Sinking Fund Committee every Wednesday at 2 p. m. All tenders 
must be firm for a period of at least two hours. This will give the Sinking 
Fund Committee time to select those bonds we feel are the most desirable 
for our sinking fund requirements.” 


ST. PAUL, Ramsey County, Minn.—PO WER PLANT BOND ISSUE 
PROPOSE D—lIt is stated by the Mayor that a movement was initiated by 
the St. Paul Citizens’ Committee on Public Utilities to have a petition 
signed by the required number of voters, calling for an election to pass on a 
proposal for a $16,695,000 bond issue for a municipally-owned power plant’ 


SALEM, Essex County, Mass.— TAX COLLECTIONS—This city which 
recently sold a $175,000 revenue anticipation loan, due Nov. 4 1935, to 
G. M.-P. Murphy & Co. of Boston at 0.31% discount basis—V. 140, 
P. 674—reports uncollected taxes of $589,562 for 1934, $37,365 for 1933 
and $1,900 for 1932. The respective levies for those years were $1,945,800, 
$1,863,100 and $1,906,106. 


SALISBURY, Rowan amg | N. C.—BONDS APPROVED—The city 
officials are said to have been informed recently by the Local Covernment 
Commission that a $240,000 issue of refunding bonds was approved. 


SAN FRANCISCO (City and County), Calif.—BOND ISSUANCE 
CONTEMPLATED—The Board of Suprevisors is said to be considering the 
issuan>e of $1,000,000 in Hetch Hetchy water bonds. 


SAN FRANCISCO (City and County) Calif.—NOTE SALE—The 
$2,000,000 issue of tax anticipation notes offered for sale on Jan. 28—V. 140, 
p. 507—w*“""4 purchased by the Crocker-First National Bank of San Fran- 
aes: at a price of .375%, plus a premium of $187.25. Due on May 15 


A dispatch from San Francisco to the ‘‘Wall Street Journal’’ of Jan. 30 
reported as follows on this sale: : 

“A record low rate for short term financing by this city was established 
Monday when $2,000,000 tax anticipation notes, due May 15, were sold to 
Crocker-First National Bank at an interest cost basis of 0.343%. The bank 
bid par, plus $187.25 for * of 1% notes. Previous low was 0.55% at which 
rate the city sold $1,500,000 60-day notes last October.’’ 


SCURRY-ROSSER SCHOOL DISTRICT (P. O. Crandall), Kauf- 
man County, Tex.—BOND OFFERING—lt is reported that sealed bids 
will be received until Feb. 15 by the Secretary of the Board of Education 
for the purchase of a $25,000 issue of 5% semi-annual school bonds. (These 
bonds were approved by the voters at a recent election—V. 140, p. 347.) 


SEATTLE, King County, Wash.—BOND OFFERING DETAILS— 
In connection with the offering scheduled for Feb. 15 of the $800,000 issue 
of general, series A, bonds, to be issued for the payment of police and 
firemen’s salaries—V. 140, p. 675—it is stated by the City Comptroller 
that a recent State enactment may make this an issue of limited tax bonds. 
A test case is reported to be pending. 


SEATTLE, King County, Wash.—-BOND SALE—It is reported that a 
block of $800,000 444 % arterial highway bonds has been purchased recently 
from the Civil Service Employees’ Retirement System by a syndicate 
composed of Blyth & Co.; Brown Harriman & Co., Inc., and Phelps, Fenn 
& Co., all of New York, at a price of 105.02. (These bonds are said to be 
part of the $1,128,000 issue sold to the Retirement System on Aug. 17 
1934—V. 139, p. 1277.) 

BONDS OFFERED FOR INVESTMENT—tThe purchasers reoffered the 
above bonds on Jan. 30 for public subscription at prices to yield from 
2.00% to 4.25%, according to maturity. he bonds, in the opinion of 
counsel, are general obligations of the city and payable both as to principal 
and interest from ad valorem taxes to be levied against all taxable property 
within the city without limitation as to rate or amount. 


SEATTLE, King County, Wash.—BOND CALL—It is reported by 
H. L. Collier, City Treasurer, that he is calling for payment from Jan. 24 
to Feb. 6, various local improvement district bonds and coupons. 


SHARON SPRINGS, Schoharie County, N. Y.—BOND SALE— 
The $30,000 4% water bonds offered by the Reconstruction Finance Cor- 
poration on Jan. 30—V. 140, p. 673—-were awarded to A. C. Allyn & Co. 
of New York, at a price of 100.22, a basis of about 3.97%. Due Sept. 1 
as follows: $2,000 from 1935 to 1946 incl. and $1,000 from 1947 to 1952 incl. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE AUTH- 
ORI ZED—The County Court is said to have authorized recently the sale of 
$103,C00 of bonds, to complete the disposal of the $1,500,000 bonds auth- 
orized for county institutions. The proceeds of this sale will be used to 
cover the county’s snare of the proposed city-county abattoir, which is 
estimated to cost $150,000. 


SIBLEY SCHOOL DISTRICT (P. O. Sibley) Osceola County, 
lowa—BOND ELECTION—lIt is stated that an election will be held on 
Feb. 18 to vote on the issuance of $55,000 in school addition bonds. (A 
tentative report on this election appeared in V. 140, p. 675.) 


SILVIS SCHOOL DISTRICT NO. 34, Ill.—BOND OFFERING— 
J. G. Walker, Secretary of the Board of Education, will receive sealed bids 
until Feb. 6 for the purchase of $20,000 4% coupon school bonds. Dated 
Jan. 1 1935. Denom. $1,000. Due Jan. 1 as follows: $1,000 from 1936 
to 1953, incl., and $2,000 in 1954. Registerable as to principal only. 
Principal and interest (J. & J.) payable at the office of the Township School 
Treasurer. This issue was approved at an election held last October. A 
certified check for 2%, payable to the order of the District Treasurer, must 
accompany each proposal. The bonds will be prepared and the attorney’s 
opinion furnished at the expense of the district. 

SIOUX FALLS, Minnehaha County, S. Dak. BY 
RFC—The $22,000 issue of 4% semi-annual sewer improvement bonds 
offered for sale on Jan. 30 by the said Corporation—V. 140, p. 674—was 
awarded to the First National Bank & Trust Co. of Sioux Falls, at a price 
of 101.62, a basis of about 3.83%. Due from Feb. 1 1936 to 1953 inel. 


SMETHPORT SCHOOL DISTRICT, McKean County, Pa.—BOND 
OFFERING—A. R. Livermore, President of the Board of School Directors, 
will receive sealed bids until 2 p. m. on Feb. 14 for the purchase of $40,000 
4% school bonds. Dated Nov. 1 1934. Denom. $500. Due Nov. 1 as 
follows: $1,000 from 1935 to 1941 incl. and $1,500 from 1942 to 1963 incl. 
Interest payable M. & N. A certified check for 5% must accompany each 

roposal. Issue was voted at a special election last February and approved 
y the Pennsylvania Department of Internal Affairs on Dec. 3 1934. 


SPRING CITY, Sanpete County, Utah—BOND ISSUANCE CON- 
TEMPLATED—It is reported that the issuance of $63,000 in water works 
system bonds is being considered by the City Council. 


STEELE SCHOOL TOWNSHIP, Daviess County, Ind.—PLANS 
REFUNDING ISSUE—The Advisory Board has passed an ordinance pro- 
viding for the refunding of $13,000 of outstanding and unpaid 5% school 
building bonds. 


SULTAN, Snohomish County, Wash.—FEDERAL FUND ALLOT- 
MENT—It is stated by the Town Clerk that a loan and grant of $20,000 for 
water works system improvement has been approved by the Public Works 
Administration. He states that a $15,000 bond issue approved by the 
vee in October 1933 is being used to secure the loan portion of the 
allotment. 


SWEA CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Swea 
City), Kossuth County, lowa—BOND ELECTION—It is reported that 
an election will be held on Feb. 18 to vote on the issuance of $15,000 in 
school building bonds. 
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SWITZERLAND COUNTY (P. O. Vevay), Ind.— BOND OFFERING— 
County Auditor will receive sealed bids until 10 a.m. on Feb. 25 for the 
purchase of $16,000 bonds, proceeds of which will be used to finance poor 
relief needs of various townships during the next six months. 


SYRACUSE, Onondaga County, N. Y.—EXPECTS LOWER TAX 
RATE—Mayor Rolland B. Marvin has stated that preparation of the 
budget for 1935 has progressed sufficiently to indicate that the tax rate 
will be from $2.75 to $3 lower than in 1934, according to report. The 
rate last year was $23.484 per $1,000 of assessed valuation. Governor 
Herbert H. Lehman recently signed a bill empowering the city to refund 
up to $2,174,000 bonds maturing in 1935—V. 140, p. 675. 


TARRANT COUNTY (P. O. Fort Worth), Tex.— BOND OFFERING— 
Sealed bids will be received by W_ E. Yancy, County Auditor, until 10 a.m. 
on Feb. 11, for the purchase of a $240,000 issue of 444% road bonds. 
Denom. $1,000. Due on Oct. 10 as follows: $30,000, 1935 and $10,000, 
1936 to 1956. Prin. and int. (A. & O.) payable at the Chemical Bank & 
Trust Co. in New York City. Legal approval furnished by Chapman & 
Cutler of Chicago. A certified check for $4,800, payable to the County 
Judge, must accompany the bid. (An issue of $780,000 was scheduled for 
sale on Nov. 28 but the sale was postponed—V. 139, p. 3681.) 


TAYLOR, Jackson County, Wis.—-BONDS OFFERED—Sealed bids 
were received until Jan. 29, according to report, by O. W. Davis, City 
Manager, for the purchase of a $20,000 issue of 5% city hall bonds. These 
bonds were approved by the voters at an electoin held on Dec. 31. 


TEXAS, State of (P. O. Austin)—-BOND SALE—The $1,500,000 issue 
of relief, Third Series, Fifth Installment bonds offered for sale on Jan. 
31—V. 140, p. 675—was awarded to a syndicate composed of the Mercantile 
Commerce Bank & Trust Co. of St. Louis, E. H. Rollins & Sons, of Chicago, 
A. W. Snyder & Co. of Houston, the Equitable Securities Corp. of Nash- 
ville, Barrow, Leary & Co. of Shreveport, and George V. Rotan & Co. of 
Houston, at a price of 100.016, a net interest cost of about 2.95%, on the 
bonds divided as follows: $479,060 as 314s, maturing: $197,000, Oct. 15 
1935 $138,000, Oct. 15 1936, and $144,000 in 1937; $651,000 as 5s, maturing; 
$156,000, 1938; $158,000, 1939; $165,000, 1940, and $172,000 in 1941; 
the remaining $370,000 as 244s, maturing on Oct. 15 as follows: $180,000, 
1942, and $190,000 in 1943. Denom. $1,000. Dated Oct. 151934. These 
bonds are part of an authorized issue of $6,00,000. Legal approving 
opinions by John D. McCall, Attorney-General of the State, and Clay, 
Dillon & Vandewater of New York City. 


TIFFIN SCHOOL DISTRICT, Seneca County, Ohio—BONDS 
AUTHORIZED—The Board of Education has voted to issue $17,940 bonds 
in order to fund current expense obligations as of July 1 1934. 

The State Teachers Retirement System has agreed to purchase the 
above bonds. 


TIGERTON, Shawano County, Wis.—BOND SALE CONTEM- 
PLATED—In connection with the 4% water system bonds that were 
approved by the voters at the election held on Jan. 15, for which an allot- 
ment of $50,000 has been approved by the Public Works Administration— 
—vV. 140, p. 675—it is stated by the Village Clerk that the bonds to secure 
the loan can be sold at ems 4 or private sale with the approval of the PWA. 
It is said that $38,000 bonds are ready for sale at the present time. Dated 
Jan. 11935. Due from 1936 to 1955. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio—BOND 
OFFERING—May P. Foster, Clerk-Treasurer of the Board of Education, 
will receive sealed bids until 12 m. on Feb, 15 for the purchase of $317 ,000 
4\4%% refunding bonds, divided as follows: 
$145,000 series A bonds, payable from taxes unlimited as to rate or amount. 

Due Oct. 1 1949, subject to call in whole or in part on April 1 1938 
and on any interest payment date thereafter. _ ‘ 

100,000 series B bonds, payable from taxes outside constitutional limita- 
tions to the extent of 1.25 mills. Due Oct. 1 1949, although 
callable as noted above. ‘ 

72,000 series C bonds, payable from taxes unlimited as to rate or amount. 

~ Due Oct. 1 1949, subject to call in whole or in part on April 1 
_ 1940 or on any interest payment date thereafter. 

Each issue is dated Oct. 1 1934. Denom.$1,000. Where part of the bonds 
are redeemed from time to time, the amount of the call shall be determined 
by lot. Interest payable A. & O. Bids for the bonds to bear interest at a 
rate other than 44 %, expressed in a multiple of 4% of 1%, will also be con- 
sidered. Bids may be made for each issue or for ‘‘all or none. a A certified 
check for 1% of the bonds bid for, payable to the order of the Clerk-Treas- 
urer, must accompany each proposal. ae pete, opinion of Squire, Sanders 
& Dempsey of Cleveland will be furnished the successful bidder. 


TOLEDO, Lucas County, Ohio—TW0O-YEAR DEBT MORATORIUM 
SUGGESTED—A proposal for a two-year moratorium on payment of city 
bonds, favored by the East Toledo Central Civic Association, was 
cussed on Jan. 18 at a meeting attended by Mayor Solon T. Klotz, Law 
Director Ralph W. Doty and a committee from the Association, according 
to the Toledo ‘‘Times’’ of the following day. The plan, it is said, be» 
templates that interest payments to continued. Mr. Doty, it is - ’ 
explained that existing State laws do not provide for any such act on. 
and suggested that the matter be held in abeyance pending completion o 
a general program for debt relief to be submitted on behalf of all cities to 
the State Leguioture. 


TOOELE, Tooele County, Utah—BONDS VOTED—At the election 
held on Jan. 26—V. 140, p. 174—it is reported that the voters approve 
the issuance of the $50,000 in water works construction bonds. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka), Shawnee County, 
Kan.—BOND ELECTION—At the regular election in April, the voters 
will be asked to pass on the proposed issuance of $300,000 in school con- 
struction bonds. 


TRINIDAD, Las Animas County, Colo.—BOND REFUNDING NOT 
SCHEDULED—In connection with the report that the Mayor and City 
Council were considering plans to refund an issue of water works bonds 
amounting to approximately $400,000, falling due before 1938 ~V. 139, 
p. 4158—it is stated by the City Clerk that no definite action has been 
taken as yet. 


TUPELO, Lee County, Miss.—BOND SALE—The $20,000 swimming 
pool and park bonds offered for sale on Jan. 29—-V. 40, D.- oe in ur 
chased by Cady & Co. of Columbus, as 44s, paying a premium Of » o4 
equal to 100.40, a basis of about 4.45%. enom. $500. Coupon bonae: 
maturing on Jan. 1 as follows: $500, 1936 to 1939; $1,000, 1940 to 1 : 
$1,500 1943 to 1945; $2,000, 1946 to 1949, and $2,500 in 1950. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND_ OFFERI! G— 
Sealed bids will be received until 9 a. m, on Feb. 12, by H. M. mei ees. 
City Clerk, for the purchase of a $42,000 issue of water works OOO. 
Interest rate is not to exceed 6%, payable semi-annually. Denom. $1, 900. 
Dated April 1 1932. Due $2,000 from 1935 to 1955 incl. The yen 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. 
A certified check for 2%, payable to the city, must accompany the bid. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohie—-ADDF 
TIONAL INFORMATION—The $17,000 214% poor relief bonds award 
on Jan. 21 to the BancOhio Securities Co. of Columbus at a price of 100 .28—~ 
V. 140, p. 675—bear date of Jan. 15 1935 and mature as follows: $2,500 
March 1 and $2,000 Sept. 1 1935; $2,500 March 1 and Sept. 1 1936 and 1937, 
and $2,500 March 1 1938. Interest cost basis about 2.08%. 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY LOAN— 
Award was made on Jan. 29 of $500,000 notes, comprising blocks of $200,000 
and $300,000, due in four and six months, to the Bank of the Manhattan 
Co. on its bid of par plus a premium of $17 for 1.20% obligations. is 
was the highest of a dozen bids submitted and represented a new low cost 
for such borrowing by the county. Tint 

The $300,000 issue is due July 30 1935 and the $200,000 loan on May 31 
1935. Both dated Jan. 30 1935 and payable at the National State Bank of 
Elizabeth. Legality approved by Reed, Hoyt & Washburn of New York. 


- UNIVERSITY HEIGHTS, Ohio—BOND SALE—The Village Council 
adopted a resolution on Jan. § providing for the sale of $525,700 refunding 
bonds, for which no bids were submitted at a public offering last year. The 
Stave Teachers Retirement System will purchase a block of $80,000, due 
$18,000 in 1940 and $62,000 in 1941, while the Industrial Commission of 
Ohio will purchase the remaining $445,700, with maturities as follow.: 
$14,000, 1939; $46,700, 1942; and $77,000 from 1943 to 1947, incl. 
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UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio 
—BOND SALE—The $22,000 special assessment refunding bonds offered 
on Jan. 30—V. 140, p. 508—were awarded to Lowry, Sweney, Inc., of 
Columbus, at a price of 100.095. Dated Jan. 1 1935 and due Oct.41 as fol- 
lows: _$4,000 from 1937 to 1939 incl. and $5,000 in 1940 and 1941. 


URBANA UNION FREE SCHOOL DISTRICT NO. 11 (P. O. Ham- 
mondsport), Steuben County, N. Y.—BOND SALE—The $84,800 4% 
school building bonds offered by the Reconstruction Finance Corporation 
on Jan. 30—V. 140, p. 673——were awarded to J. & W. Seligman & Co. of 
New York, at a price of 102.27, a basis of about 3.83%. Due Oct. 1 as 
——s $3200 206: $3,000 from 1937 to 1939 incl., and $4,000 from 

5 cl. 


~sUTICA, Oneida County, N.,Y.—BOND SALE—The $130,000 4% 
public impt. bonds offered by the Reconstruction Finance Corporation on 
Jap. 30—V. 140, p. 673—were awarded to Lazard Freres & Co. and R. W. 
Pressprich & Co., both of New York, jointly, at a price of 111.879, a basis 
of about 2.90%. Due April 1 as follows; $15,000, 1944; $35,000 from 1945 
to 1947 incl., and $10,000 in 1948. 


VERSAILLES, Darke County, Ohio—BOND SALE—The $11,000 
water works system improvement bonds offered on Jan. 25—V. 140, p. 348 
—were awarded as 4s at a price of par to the First National Bank of Ver- 
sailles. Dated Dec. 1 1934. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NOTE OF FERING—The 
ard of Commissioners will receive sealed bids until 10 a.m. on Feb. 13 
for the purchase of $60,000 notes, . _ = “iba 


Dene hose County, Neb.—BOND a Se city 
on on 3 it is said that the voters will pass on the proposed issuance 
of $30,000 in municipal auditorium bonds 4 


WALKER COUNTY (P. O. Jasper), Ala.—DETAILS ON FEDERAL 
ALLOTMENT—tThe report that the Public Works Administration had 
approved a loan and grant of $45,000 for road improvement in this county 
—V. 140, p. 498—is confirmed by the Commissioner of Finance and Audits. 
He states that the amount of the loan will be $31,500, to mature $1,125 
from April 1 1936 to 1963 incl. Prin. and int. payable at the office of the 
County Treasurer. a 


WAPAKONETA, Auglaize County, Ohio—BOND SALE—The Sink- 
ing Fund Trustees have agreed to purchase $8,000 electric light plant bonds. 


WARM SPRINGS SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Feb. 5 by G. KE. Wade, County Clerk, for the purchase of a 
$35,000 issue of coupon or registered school bonds. Interest rate is not to 
exceed 5%, payable F. & A. Denom. $1,000. Dated Feb. 1 1935. Due on 
Feb. 1 as follows: $2,000, 1937 to 1946, and $3,000, 1947 to 1951. Rate of 
interest to be in multiples of (4 of 1% and must be uniform for all of the 
bonds. Prin. and int. payable in lawful money. These bonds were approved 
recently by the voters—V. 140, p. 508. A certified check for 10%, payable 
to the Chairman of the Board of Supervisors, is required. - 


. WARREN \COUNTY (P. O. Vicksburg), Miss.—BOND{CALL—The 

itire issue of $100,000 5% road and bridge bonds, bearing date of Feb. 4 
1915, are being called for payment at par on Feb. 4, at the First National 
Bank & Trust Co. in Vicksburg. Due on Feb. 4 1955. 


WASHINGTON, Beaufort County, N. C.—BONDS APPROVED—A 
20,000 issue of street refunding bonds is reported to have been approved 
y the Local Government Commission. 


. WAYNE COUNTY (P. O. Corydon), lowa—BOND EXCHANGE— 
The Board of Supervisors is said to have — $11,609 in funding bonds 
with Jackley & Co. of Des Moines, at 4% % interest, for a judgment ob- 
tained by the company on unpaid warrants. 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING—The 
town is inviting bids until 12 m. on Feb. 4 for the purchase of $200,000 
revenue anticipation notes, dated Feb. 4 1935 and due as follows: $100,000 
Nov. 12 and $100,000 Nov. 18 1935. Denom. $25,000. 388 


< WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—The $550,000 4% North Yonkers sanitary sewer bonds offered by 
the Reconstruction Finance Corporation on Jan. 30—V. 140, p. 673—were 
awarded to Halsey, Stuart & Co., Inc., of New York, at a price of 106,375, 
a basis of about 3.19%. Due March 1 as follows: $32, , 1940; $75,000 
from 1941 to 1946 incl., and $68,000 in 1947. 

The bankers are re-offering the bonds for public investment at prices 
to yield from 2.60% to 3.20%, according to maturity. The county, it is 
said, reports taxes for 1931, 1932, 1933 and 1934 entirely collected. 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE—lIt is reported 
that an issue of $125,000 4% school building bonds was purchased at 
private sale recently by T. E. Joiner & Co. of Chicago, at par plus a small 
premium. Due from Aug. 1 1935 to 1954. - It is said that these bonds 
were issued in connection with a Public V’ rks AdmibDistration project. 


WEST MAYFIELD SCHOOL DISTRICT, Beaver County, Pa.— 
BONDS APPROVED—An issue of $7,000 operating expenses bonds was 
approved by the Pennsylvania Department of Internal Affairs on Jan, 23. 


WHITE (P. O. Aurora), St. Louis County, Minn.—BONDS VOTED 
—At an election held in this town on Jan. 21 the voters approved the 
issuance of $126,000 in 414% funding bonds by a count of 621 to 122. It 
is expected that these bonds will be purchased by the State of Minnesota. 


WICHITA FALLS, Wichita County, Tex.—FEDERAL FUND AP- 
PLICATION CONTEMPLATED—A news report from Whichita Falls on 
Jan. 28 stated that it had been decided by a majority of the City Council 
to make application to the Public Works Administration for a loan of 
$2,000,000 for the construction of a municipal electric light and power plant. 


WILLARD, Huron County, Ohio—BONDS VOTED—E. A. Evans, 
Village Clerk, states that the proposal to issue $75,000 4% sewerage system 
and disposal lant bonds carried by a vote of 767 to 281 at an election held 
on Jan. 22. Dated Sept. 1 1934 and due Sept. 1 1960. The Public Works 
Administration has approved a loan and grant of $187,000 for the project. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND SALE 
DETAILS. -The $35,000 county farm and road bonds that were purchased 
by a syndicate headed by Nunn, Shwab & Co. of Nashville—V. 140, p. 

08—are stated to have been sold as 344% bonds, at par. Due $17,000 
on Jan. 1 1940, and $18,000 on Jan. 1 1945. ee] 


WILLOUGHBY, Lake County, Ohio—BONDS NOT SOLD—No bids 
were obtained at the offering on Jan. 28 of $77,935 5% refunding bonds 
7 VY. 140, p..508. Dated Oct. 1 1934 and due Oct. 1 as follows: .. $7,735 
in 1940 and $7,800 from 1941 to 1949 inclusive. 


WILLOWHOLE SCHOOL DISTRICT (P. O. Madisonville), Madison 
County, Tex.—BONDS VOTED—The voters are said to have approved 
recenily the issuance of $15,000 in school building bonds. 


WINCHENDON, Worcester County, Mass.—TEMPORARY LOAN— 
R. L. Day & Co. of Boston were awarded on Jan. 25 a $20,000 revenue 
anticipation loan at 0.63% discount basis. Dated Jan. 25 1935 and due 
Nov. 15 1935. Other bidders were: Washburn, Frost & Co., 0.75%; 
Second National Bank of Boston, 0.865%; and Faxon, Gade & Co. at 0.95% 


WINDSOR SCHOOL DISTRICT (P. O. Windsor), H Count 
Mo.—BONDS SOLD BY RFC—The $36,000 issue of 4% semiann, school 
Sande amreed Ser atte by =e Cosrerstion on Jan. 30—V. 140, p. 674—was 

D Jitizens Bank o indsor, at a price 3.19, a basis of 
about 3.64%. Due from March 1 1935 to 1934 incl. ache ” 


WOODBURY, Washington County, Pa.—BOND OFFERING— 
M. Q. Baker, Borough Secretary, will receive sealed bids until 12 m. on 
Feb. 9, for the purchase of $7,500 5% water system bonds. Dated Jan. 1 
1935. Denom. $500. Due $500 on Jan. 1 from 1940 to 1954, incl. optional 
ot. ee ——— <.& a This issue was authorized at the 

November an as been approv > yivani 
epartment of Internal Affairs. ciate haa "y ras ota 


WOODBURY COUNTY (P. O. Sioux City) lowa—BOND OF 
—Sealed bids will be received until 2 p. m. on Yep’ 4, by Van W. nha 
strom, County Treasurer, for the purchase of an issue of $130,000 funding 
bonds. All other things being equal, preference will be given to the bid of 
par and accrued interest or better which specifies the lowest coupon interest 


Financial Chronicle 


Feb. 2 1935 
rate. Dated Jan. 11935. Due on Jan. 1 as follows: $20,00,0 1940 to 1944, 


and $30,000 in 1945. Prin. and semi-annual int. payable at the office of the 
County Treasurer. The county will furnish the approving opinion of 


—egmnes & Cutler of Chicago, and all bids must be so conditioned. A 
rh er check for 2% of the amount of bonds bid for, must be furnished 
Dec. 1931 

Assessed Value Tazes Levied Uncollected 
 . eee eee $147,282,992.00 $4,669,266.04 $69,561.00 —1.489% 
| See 149,658,376.00 5,003,215.54 95,045.94 ---] "399% 
i) 15C,329,676.00 5,069,222.04 109,661.63 —2.163% 
LL SSS 146,991,772.00 a4,705,843.78 — 240,524.31 —5.110% 
144,322,532.00  4,459,822.79 bS800,889.31 —17.92% 
| Se aaa 119,538,369.00 3,816,179.51 ©428,514.15 —11.23% 
Co 118,288,567.00 4,043,884.86 


a Approximately. b Delinquent taxes collected in 1933, $193,686.95. 
ce Delinqueat taxes collected in 1934, $653,941.86. 

Collectible general revenues for 1934: %3.42% of assessed value, 1.4% 
of estimated value. Taxes payable in two installments: Delinquent April { 
ond a Penalties accrue 4% of 1% per month. Tax sale lst Monday in 

ecember. 


WYANDOTTE, Wayne County, Mich.—NOTE SALE—The $50,000 
special tax anticipation notes offered on Jan. 29—V. 140, p. 676—were 
awarded as 1s at a price of par to the Wyandotte Savings Bank. Dated 
Jan. 15 1935 and due May 1 1937. 


YOUNGSTOWN, Mahoning County, Ohio—BONDS AUTHORIZED 

—The City Council on Jan. iF passed an ordinance to issue $53,555.90 

6% special assessment improvement bonds, to mature serially on Oct. 1 

from 1936 to 1945 incl. oceeds will be placed in the treasury for funds 
rrowed several years ago when the improvements were made. 





CANADA, Its Provinces and Municipalities. 


BRITISH COLUMBIA dik eigen of)—BONDS APPROVED—Cer- 
tificates approving of the following bond issues have been issued by the 
Municipal Department of the Province, according to the ‘‘ Monetary 
Times” of Toronto of Jan. 26: 

City of New Westminster: $107,000, payable in 30 xeere with interest 
at 5%, payable haif-yearly. City of Coarpenag: $10,000, payable in 20 
years with interest at 5%, payable half-yearly. istrict of Oak Bay: $285 

yable in six years with’ interest at 54%, = half yearly. City of 

evilstoke: $16,000, Fm able in four years with interest at 5%, payable 
half yearly. City of Nelson: $35,000, payable in 10 years with interest at 
5%, payable half-yearly. 


LONDON, Ont.—PROPOSED BOND ISSUE—The city proposes to 
issue $380,000 bonds. 


MAPLE CREEK, Sask.—BOND OFFERING—The town is offering for 
_— subscription $25,000 5% local improvement bonds, due serially in 
S years. 


NEW WESTMINSTER, B. C.—PROPOSED REFUNDING PLAN— 
It is reported that Mayor F. J. Hume is proposing to refund the city’s 
entire bonded debt totaling about $7,000,000 at a lower rate of interest. 
Of the debt, $4,000,000 is held in London, Eng., $1,000,000 in New York 
City and the balance in Canada, according to report. The Mayor, it is 
said, plans a conference with bondholders to discuss with them a plan to 
call in their bonds at tne price which they paid for them and to exchange 
new bonds, callable on six months notice, bearing interest rates at 50% less 
than those carried on the original obligations. 


ONTARIO (Province of)—DEFAULTED UNITS TO PAY 3% 
INTEREST ON BONDS—Hon. David Croll, Minister of Welfare and 
Municipal Affairs, declared on Jan. 23 that municipal units of the Province 
in default on debts will be required to pay 3% interest on bonds during 1935. 
This was one of the salient features in the program devised by the Govern- 
ment ‘‘to erase the blot of default in 40 Ontario municipalities,’’ accord 
to the Toronto ‘‘Globe”’ of Jan. 24. The plan also provides that the debts 
of such units shall be refinanced before Jan. 1 1936, it is said. In addition, 
the municipalities will be required to contribute to the cost of unemploy- 
ment relief, which is now borne wholly by the Province. Funds for the 
payment of relief costs and bond interest are available from unpledged and 
uncollected taxes, it is said. 

In a statement issued on Jan. 25 the Investment Dealers’ Association 
of Canada declared that it has been reliably informed that the plan pro- 
viding for payment of only 3% interest during 1935 by defaulting munici- 
palities is not intended as a permanent measure. The statement said that 
the step was taken for the purpose of providing some income to the bond 
creditors of the units affected by the order. 


UEBEC (Province of)—REPORTS $5,594,473 DEFICIT—In a report 
tabled in the Legislative Assembly on Jan. 24, Hon. R. F. Stockwell, 
Provincial Treasurer, disclosed that the province closed the fiscal year on 
June 30 1934 with a deficit of $5,594,473. 


SASKATCHEWAN (Province of) —RENEWS LOAN—The loan of 
$500,000 made by the Dominion Government on Jan. 24 1934, which 
matured on Jan. 30 1935, was renewed by the Province for one year, the 
latter having deposited new 414% Treasury bills with the Federal Govern- 
ment. Interest on the original loan was paid. The Treasury also accepted 
$65,968 of bills from the Province in payment of interest on additional 
advances. 


NEW TAXES AVOIDED—Although recent experience indicates that 
present imposts will leave a deficiency of about $768,000 as against necessary 
expenditures, Hon. James G. Gardiner, Premier and Provincial Treasurer, 
declared ‘‘in his first budget speech since the return of the Province to a 
Liberal Administration,’’ that he believes that by keeping down expendi- 
tures and driving for tax collections, the budget for 1935-1936 can .be 
balanced without additional taxation. 


VANCOUVER, B. C.—BONDS SLUMP IN LONDON MARKET— 
Dealings in 4°, sterling bonds of the city has been practically suspended in 
London, Eng.: following a drastic decline in quotavions as the result of the 
threat of Mayor McGeer to arbitrarily cut interest rates on al] outstanding 
bonds of the city by 50%. A report from London to the ‘‘Wall Street 
Journal” of New York stated that a nominal quotation of 50 against 80 
prevailed on Jan. 25. No official action had been taken up to that time 
by the Stock Exchange Committee, pending a meeting of bondholders, it 
was said. The 4% sterling bonds are not traded in the New York markets 
it is said, and dealers report that no arbitrage transactions are undertaken. 
They further reported that no appreciable change had occurred in tne 
market price level on the long-term 5% bonds of che city. 

Last week Mr. McGeer gave public notice of a meecing of holders of bonds 
and registered stock of the city to be held in Vancouver on Feb. 11 to con- 
sider the proposed reduction of 50% in interest payments.—V. 140, p. 676. 

It was reported from London that quotations on city bonds were with- 
held by dealers on Jan. 29. The move also affects issues of the Vancouver 
and District Joint Sewage and Drainage Board, Point Grey and South 
Vancouver, it is said. The action was described as a temporary one and was 
attributed, it is said, to ‘‘the threat of partial default.’’ 


VERDUN, ue.—SEEKS PERMISSION TO REFUND $8,000,000 
INDEBTEDNESS—tThe City Council on Jan. 22 unanimously approved a 
resolution to petition the Provincial Legislature for authority to refund 
the outstanding indebtedness totaling about $8,000,000 by floating a new 
loan bearing 3%% interest, according to the Montreal ‘‘Gazette’’ of the 
following day. he request will be contained in a bill which also provides 
for numerous charter amendments, it is said. Purpose of the refunding 

lan is to reduce mounting burdens of the we oe Interest rates on 
oans now in existence vary from 5% to 5%%. ext of the resolution was 
given as follows: : 

**Resolved: that the Provincial Legislature be requested to authorize 
the City of Verdun to make a loan for an amount equal to the entire debt 
of the city, including all obligations (loans) and bank loans. The said loan, 
which we believe to be possible at a rate of interest not exceeding 344%, 
shall serve to reimburse the banks and to replace the present obligations 
and loans, according to the preference of the holders to receive their capital, 
or accept the new loan issue.”’ 


